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HBStark^^Go. 

MONTREAL 

NEW  YORK  BOSTON 

52  Broadway  50  Congress  St. 

•  MURRAY,  MATHER  &  CO, 

TORONTO  LONDON 


64* 

Absolute  Safety 

TOWN  OF  REOCLIFF,  Alberta 

(Population  3,500.) 

6%  Debentiircs.  Due  1929. 

The  direct  obligation  of  a  thriving 
manufacturing  town,  rich  in  natural 
resources,  surrounded  by  good  agri¬ 
cultural  district. 

Exceptional  Value 

We  will  gladly  supply 
full  details. 

EASTERN  SECURITIES  CO., 

Limited 

Investment  Bankers 
,157  St.  James  Street 
MONTREAL.  P.Q. 

St.  John,  N.B.  Halifax,  N.S. 


MACINTOSH  &  HYDE 

CtHablWiMl  1835 

CHABTBBBD  ACCOUNTANTS 

157  ST.,rAM£S  bi„  MONTREAL 

Alw  at  Tmata.  Calg^.  Wimitag. 

Financial  Beports  for  Bankers,  Municipal 
end  Corporation  Audits. 
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MONTREAL,  CANADA,  SATURDAY,  AUGUST  1,  1914. 


BANKS  AND  LEADING  THIRTY-EIGHT  CANADIAN  STOCKS  POWER  STIXXS  THE 
BROKERS  SHOWED  A  DECLINE  $301,500,000  SINCE  THE  WORSTSUFFERERSIH 
SPLENDID  SANin  CUUlHNAnON  OF  THE  1912  BOOM  THE  MONTREAL  LIST 

■  j  _ _ _ _ _ _ _ _ _  _ _ _ _ _ 

Action  of  Exchange  Committee  in  I  Enormous  Shrinkage  in  Market  Value  Demonstrates  to  What  Extent  Shawinigan  Showed  Net  Loss  of 


Closing  Exchange  is  Wholly 
Commendable  —  Banks  En¬ 
couraged  the  Faint-Hearted  and 
Steadied  the  Situation  Greatly 
-  No  Need  for  Alarm  for  In¬ 
vestment  Holder. 


the  Over-discounting  of  Unfavorable  News  Has  Gone. — C.P.R. 
Was  Alone  Responsible  for  Market  Loss  of  $206,000,000,  On 
Basis  of  Capital  at  End  of  1912 — Brazilian  Shrinkage  Was  Over 
$32,000,000— Stocks  Away  Below  Their  Intrinsic — Total  Loss  of 
These  Stocks  During  the  Eighteen  Months  of  Depreciation  Has 
Been  Over  37  Per  Cent,  of  Their  Market  Value. 


Thk  Fin  anci.al  Times  ha.s  nothing  hut  The  Financial  Times  has  compiled  the  following  table  of  thirty-eight  representative  A  week  ago  trading  on  the  Montreal  I  ■!  »» UUU,  UUIIUJ  Ut  VU.,  || 

coniDiendatioii  for  the  action  of  the  Mon-  Canadian  stocks  which  have  shown  in  each  case  a  decline  in  market  valuation  approximat-  Stock  Exchange  had  every  appearance  of  I  C.P.R.  Building  Toronto 
treal  Stock  E.xchange  in  deciding  to  sus-  ing  twenty-five  per  cent,  and  over  since  the  culmination  of  the  great  boom  at  the  end  of  settling  down  for  the  dog  da.v.s.  Save  for  |  •  •  •  » 

pend  aJI  trading  during  the  more  critical  1912.  It  has  been  necessary,  in  order  to  facilitate  the.  compari.son,  to  consider  the  depre’  an  occasional  flutter  of  excitement  arising  H 
period  of  the  European  War  developments,  eiation  on  the  basis  of  the  outstanding  capital  stock  obtaining  at  the  end  of  the  1912  period,  out  of  the  march  of  events  in  Ireland,  in 

The  exchange  committee  has  shown  eredil*  About  six  months  ago  The  Financial  Ti.mes  showed  that  from  December  1912  to  Decern-  Mexico  and  Central  Europe  there  seemed  - 

able  reserve  at  the  critical  moment  and  her  19i:i,  ninety-eight  securities  had  an  aggregate  market  decline  of  no  less  than  floO,-  little  in  sight  to  cause  alarm;  there  was,  in  EXCHANGE  RATES 

undoubtedly  has  saved  many  of  its  clients  000,000.  Needless  to  say.  the  decline  has  since  gone  much  further.  fact,  little  to  give  life  to  the  market.  There  _ 

from  an  altogether  unnecessary  sacrifice-  The  table  following  shows  thirt.v-eighl  of  the  wor.sl  sufferers  on  the  Canadian  markets,  was  alwavs  the  possibility  of  compUcations  .ta. 

— perliaps  rum.  The  aggregate  market  shrinkage  since  December  1912,  amounts  to  SdOl.oOO.OOO.  The  cither  within  or  without  the  Empire,  hut  "  sterling  exi  nango  market  iva.s  do- 

Wo  also  wish  1o  express  gratification  over  total  market  value  of  these  .18  securities  in  1912  was  $.S2d, 000,000,  compared  with  a  present  while  this  probability  was  fully  recognized  niorali’/.ed  all  week.  No  rates  could  bf 

the  manner  in  wiiich  the  Canadian  banks  market  value  of  .5,521..")00.000.  The  dicline,  therefore,  amounts  to  over  17  per  cent,  in  a  it  was  scarcely  anticipated  that  untoward  quoted  with  any  certainty  but  cables  were 

have  handled  a  most  difficult  stock  market  period  <)f  eightwn  months  .  .  .  ^  ^  ^  circumstances  would  arise.  .\s  a  matter  of  in  considerable  demand,  fluctuating  con- 

sil.iialioiK  In  lu)  ('Jiso  hn.vfA  hf*pn  abm  H  \vp  (’Oiisider  Iho  whouj  list  of  tniMs1e<I  and  honHs.  unH  sfnnLv  ihaintal  sVirtnlr.  ♦k.o,  »»  _  ....  ^ 


21  Points  Between  the  Break  of  j 
the  War  News  and  the  Closing  | 
of  the  Stock  Exchange — Laur- 1 
entide  Suffered  Considerably — j 
Net  Changes  in  Lower  Priced  j 
Stocks  Not  so  Great.  | 

-  I 

A  week  ago  trading  on  the  Montreal  I 


Five  Cents 


Ontario  Debentures 

Our  list  of  offerings  of  Canadian 
Municipal  Debentures  contains 
a  comprehensive  range  of  issues 
of  the  most  substantial  Ontario 
municipalities  at  prices  to  yield 
from 

43^^%'  to  sy2% 

M'rlte  lor  Quotations* 

Wood,  Gundy  &  Co,, 


fact,  little  to  give  life  to  the  market.  There 
was  always  the  possibility  of  complications 


C.P.R.  Building,  Toronto 


EXCHANGE  RATES 

The  sterling  exchange  market  was  de- 


The  aggregate  market  shrinkage  since  December  1912,  amounts  to  SlOl.oOO.OOO.  The  cither  within  or  without  the  Empire,  hut  exenango  market  wa.s 

total  market  value  of  these  .18  securities  in  1912  was  S.S21,0n0,tM)U,  compared  with  a  present  while  this  probability  was  fully  recognized  moralized  all  week.  No  rates  could  bf 


have  handled  a  most  difficult  stock  market  period  of  eighteen  months, 
situation.  In  ito  case  have  we  been  able  If  we  consider  the  whole  list 

to  discover  a  reflection  of  the  market  panic  age  must  be  in  the  neighborhood 
in  the  offices  of  the  several  banks.  On  the  investment  purchase  of  stocks  gi 
contrary  the  bankers,  as  one  man.  have  en-  which  can  have  no  relationship  to 
dea\ored  systematically  to  steady  their 
broker  clients,  when  that  was  necessary. 

with  offers  of  help  and  vigorous  display  of  Ames-Holdcn . .  .  .  .  . 

confidence  in  the  inherent  soundnes-s  of  Xmes-Holdeu.  pref . . 

(Canadian  securities  and  (’anadian  finance.  Brazilian....'. . 

The  brokers  have  accepted  the  usual  ten  (’'.p.R . i . 

point  margin  on  long  accounts,  and  the  (’an.  Car.! . . 

hankers  have  also  recognized  this,  based  ('an!  Loci).!!.! . 

upon  the  nominal  quotations  at  the  close  of  Doni  Canners . . 

Tuesda,v’s  market.  ■  D,,,,)!  Canners! '  piVf! .' . 

\\  e  might  also  remark  that  practicall.v  Dom.  Steel . 

no  calling  of  bank  loans  has  been  made,  with  j)oni!  Park . 

of  course,  the  e.\ce))tioii  of  calls  made  to  j)nm'  Textile,  com!.'.' . 

cover  existing  collateral.  (Toodwins,  com . 

The  Financial  Times,  on  its  own  voli-  ^lackav . 

tion.  appeals  to  the  belter  judgment  of  ’Mii.xjpan  L-'  P . 

holders  of  ('anadian  securities,  especially  i\|ont.  Power . 

those  who  own  their  stocks  outright  and  are  nj.b.  Steel . 

depending  more  upon  dividend  returns  Ottawa  L.  & '  P. ." . 

than  upon  day-to-day  fluctuations,  not  to  Pemnans.' . ! . 

be  stampeded  by  the  flaring  headlines  in  porto  Kico . 

the  dail.v  press.  The  readers  of  this  news-  (»ne1iec  Hailwa.y..,! . 

paper  are  numbered  in  their  thousands.  Btjssell  Motor..' . 

and  the  .-iggregate  holdingsof oiysubscrihers  Russell  Motor!  pref!  ! ! . 

must,  total  scores  of  millions  of  dollars,  jSawver  Massev . 

every  dollar  of  which  is  absolutely  safe.  Saw'ver  XIassev,  pref . 

notwithstanding  the  sharp  decline  in  the  Bhawinigan. .  .  . 


lie  If  wp  consider  the  uhole  list,  of  unljsteil  and  listed  bonds,  and  stocks,  the  total  shrink-  fact,  the  “scares”  from  Flurope  and  Alexico 

lii*  age  must  be  in  the  neighborhood  of  ^,3, il), 1)00,001).  That  this  is  an  argument,  in  fa.vor  of  the  had  come  to  be  regarded  by  the  markets  in 
he  investment  purchase  of  stocks  goes  wit hout  sa.ying,  as  it  indicates  a  drastic  depreciation  much  the  same  wav  as  was  the  hoy  in  the 
•11“  \vlii(*h  c*an  uo  rultitiouship  1o  Mif*  intrinsic  vhIiic  of  tlic  slHUj^htorcd  sccuriticsi  fpbic  who  fritrlifcncd  his  f6llow-\'yinE[rrs  so 


market  price  of  the  security.  Spanish  River . 

In  regard  to  the  marginal  holder,  it  is  River,  pref . 

simply  a  question  of  personal  resources,  as  steel  of  Canada . 

we  recognize  that  the  law  of  self-preserva-  Bfppj,-  ,f  Canada,  pref . 

tion  will  be  the  ruling  factor  in  their  cases,  iporo  to  Railway . 

though  for  the  marginal  trader  who  can  Tuy' etts ! . 

see  the  present  trying  .situation  through  to  isor  Hotel..  .! . 

a  finish  there  will  be  undoubted  profit  on  Winnipeg  Railway, . 

the  inevitable  improvement  from  a  state  Maple  Leaf  ' . 

of_semi-panic^ _  .MaUAreh  JKjiiL-l' ,  !..-i.4-,  4.,..^^. 

mo  Investment  holder  oT  securities,  it  National  Brick . 

inclined  to  realize,  should  not  do  so,  in  Wavagamack 

A-iew  of  the  very  heavy  “paf^r”  losses,  w.  Can.  Power".!  !!!  !^ !..!!! ! 

which  on  the  inoniont  of  realization  become  '  . ^ . 

an  actual  cash  loss.  (Jrand  Total . 

The  Financiai,  Times  has  every  con¬ 
fidence  that  Canada,  after  its  two  years  of  _ _ _  _ _  - 

trials,  from  which  it  emerged  unscathed,  x-kr.T»TYa.TmiTT»r3  niTnrYTx 

,  will  again  demonstrate  to  the  world  that  DEBENTURE  PURCH 

its  people  are  fit  for  all  the  ups  and  downs  of  - - - - 

financial  nationhood.  The  following  purchase.s  of  1 


Market  Price 
Dee.  1912 

$70{),00() 

1 ,910.090 
9,'), 090.000 
.120.000.000 
2,700,000 
1 .21X).000 
1.710.000 
2.2.10.0t)() 
20,680,tK)0 
6IX),000 
4,100.000 
770.0t)0 
11,620.000 
1 1,270,000 
151,440, IH)0 
.1.220.00t. 
1.410.000 
1,180,000 
-  2.040,000 
1,600.000 
740.000 
1,180,000 
7.10,000 
1.420.000 
M.tMlO.OOO 
2.0 1 0.000 
1,010.000 
1,100.000 
■i.s.io.ooo 

IT),  1 40.000 
1.4’2().000 
4.200.UtHI 
11.080,000 
1.-100,00  '  « 

i.uoiwk) 

1,700.(K)0 

2,I.30,(M)0 


.Market  Price 
.lulv  28,  1911 
.51.50,000 
1 .450.000 
1)2.700,000 
114.000,0t10 
1.. 590,000 
600,000 
640,000 
1,700,000 
6.180,000 
440,000 
1.200,000 
4.50,000 
28,970,000 
6.’2.50.000 
15,870,000 
2.71)0,000 
2,180,000 
860,000 
1 .180,000 
1,000.000 
80,000 
.1(H),  tM)0 
.ItlO.OOO 
970,000 
1 1 .000,000 
150.(X)0 
1,0.50, OtMl 
1 .260.000 
4,570.000 
I2.2()0,000 
620,000 
1.1.5(l,0tK) 
l().800,0(K) 
700,(HH) 

- ■ 

840.t)(H) 

1.2.50.00t) 

liOO.OtM) 


laci,  me  scares  irom  r,urope  ana  .viexico  siderably.  The  onlv  available  quotations 
had  come  to  be  regarded  by  the  markets  in  j  1.  i,  i,  1  , 

much  the  same  way  as  was  the  hoy  in  the  as  reported  by  E.  Stanger.  Exchange  broker, 
fable  who  frightened  his  fellow-villagers  so  for  the  week  ending  Friday,  .liily  11,  were 
many  times  with  his  cry  of  ‘Wolf  that  they  as  follows: — 

,Shrink.age  Krew  unheedful.  Cables  N  Y  Fund. 

5150,000  Stocks  had  gone  down  so  low  and  con-  ,  j  ,  1  * 

.500.000  ditions  through  the  country  seemed  so  much  Saturday . 

-jon  oon  nu  i),A  tnnnd  frnni  «  BnaiiiAss  «oin(  of  vIav.-  Monday .  10  1 -.32  diSC. 


12,390,606  on  the  mend  from  a  business  point  of  view  .  j- 

‘266,000,066  that  further  recessions  in  the  (Canadian  lists  .  ,,  .V'cl 

1,110.000  were  hardly  anticipated.  It  is  the  un-  , . 

600,000  expected  which  always  happens,  however,  . ■•  •  •  •  '-  2b.  .3  b4  disc. 


1,670,000  and  to-day  a  new  crop  of  low^  levels  in 
.526,00()  prices  appears  in  the  statistical  tables.  | 

W’hen  tlic  War  Cloud  Broke. 

1 

900,0(K)  The  soundness  with  wliii-h  the  war  cloud 
1‘20.t)00  developed  and  broke,  throwing  the  Eiirop- 
4.6.5(),tHJO  can  bourses  into  panic,  was  reflected  here  on 
.5,6‘20,000  Saturday  morning,  when  a  sudden  break  in 
1,570.00t)  C.P.R.,  eonsequout  upon  heavy  Jluropean 
2,460,000  selling,  brought  other  prices  down  with  it. 
1,610,000  Five  days  of  last  week  were  about  ns  dull 
I’iO.OOO  as  could  be  imagined.  Saturday  made  up 
666,060  -and  more — for  the  lack  of  action  in  the 
600,060  market.  More  trading  took  place  in  the 
660,000  curtailed  session  than  in  practically  the 
886,000  whole  five  previous  days  together. 


L  B.  SAVAGE  &  CO. 

CHARTERED  ACCOUNTANTS 
AudKora  and  Liquidatora 

Sf>  Noire  Dame  St.  W,  MONTREAL 


WEEKLY  CLEARINGS. 


Bank  rloaririKs  in  Canada  were  swelled  by  11 


(Jrand  Total. 


.5821,040,000 


DEBENTURE  PURCHASES 


The  following  purchase.s  of  debentures 
are  reported  bv  Messrs.  MacN’eill  and 

FRIDAY  CROPS  REPORT  vo.^of 

..  ......  ....  r  ..  ...  eed)  5'^.  per  cent,  debentures,  maturing 

iNpeciJil  Friday  Wire  from  li,  C  ora  Hind)  1934  'n,, 

•se  debentures  are  issued  by  the( 

W'lNNiPEO,  Man. -The  past  week  has  Imperial  Steel  and  Wire  Co.  of  Collingwood 
been  a  very  trying  one  on  all  kinds  of  crops,  r’l’n  val'leT,! 


Imperial  hteei  ana  w  ire  i  o,  oi  v.oJiinpwoon  *  , 

ana  are  guaranteed  lioth  as  to  principal  aii(i 


,  ,  interest  bv  the  town.  They  are  payable  in  Thursday  evening, 

temperatures  rnnniiig  from  90  degrees  to  Toronto.  'Montreal  and  London,  flngland.  High  Low 

101  in  the  ilaytime,  with  very  little  relief  at  The  issue  is  for  the  purpose  of  extending  the  1'hursday  Thursday 

night  plant  and  business  of  the  company  at  Col- 

A  „t  p™„,.  .ot  raip. 

almost  all  they  were  light  and  would  only  $14,612.80  Township  of  Clarence,  Ont.,  Amalg.  Copper....  695;  46!s  1 

serve  (o  cool  the  blade  for  a  short  space.  ,5  per  cent. ‘20-instalment  debentures.  These  .\iner.  Can .  ‘26  Js 

Thursday's  map  was  again  showing  hot  ail  debentures  are  issued  for  (irainage  purposes.  Am.  Car  Foundry. .  51 

am,  liaM  rain.  «v.  „„ia,s  i„  ,,„SSai,“raSSn?i,^i;?l,l%\T5,r.l;  ''•»■  La.,an.,„h,.  ••!,« 

westorn  Alaiiitolja,  and  fn©  forecast  pives  meuts  Smeltinp . 

little  hope  of  rain  to-day,  although  it  is  ,$2,400  Township  of  Tilbury  North.  5',.  Am.  Tel.  &  Tel...  1,2058 

cloudy.  .  per  cent,  debentures,  maturing  in  10  in- 

A  report  from  (irand  Forks.  North  Dj,-  stalments.  ■'u-uonaa . 51)^4 

kota,  states  that  the  hot  spell  has  broken,  $1,200  School  Di.strict  of  St.  .lean  Rap-  .  68 

and  rams  are  extending  northward  to  the  Rgte,  6  4  per  cent.  lO-instalment  debent-  Ryl<.  &  Ohio .  80  Jg 

Canadian  hi  indary.  A  number  of  farmers  pres.  Can.  I*ae.  Ry .  184 *4 


4.)0.t)(K)  As  IS  usual  in  the  local  I'st  when  inter-  ,romondous  two-days  a.-livily  of  the  stork 
L^'nno  4.)0.0()0  national  complications  arise,  (  .I’.R.  leads  ,.,,aaK,.s.  whirl,  nmrr  than  made  up  for  the 

n'noM  1,0(X),000  the  da  nee  and  finds  reat  .y  followers  in  the  py  tholr  riosinK  on  the  two  last  days  ol 

,00  V  l.btiO.tHM)  higher  price  issues  traded  in  here.  Liquid-  panklnK  work.  Montreal  and  Toronto  to^ 

loon  'oon’Rw  atiou.  whieh  was  heav.v  on  Saturday,  in-  Rave  an  lnrrra,se  of  12  ^  millions  over  iho  ycJ 

non  'r-n’nn  ,840,000  creased  on  Monday  and  became  so  evidentl.v  was  rod, trod  to  about  right  milll  J 

’non!  .n’o/.  ‘n  w  '  '’“^6,000  of  the  iiaturo  of  a  paillc  that  the  directors  of  p, arrases  in  the  West  and  some  of  ftie  s| 

l  l'n  '“•:!!  2.940,000  the  Stock  Exchanges,  both  m  Montreal  and  i,;a.stern  centres.  The  sub.sidenre  of  the  oil  !>■ 

.  ^  Toronto,  decided,  wisely  as  most  people  c’algary  itself  was  indiratod  by  lower  rlearfn)l 

business  until  such  time  ^  year  ago.  Omllling  Hi.  .John,  which  had  ■ 
« mv  i  !  «•?  '  ‘,„«liould  be  restored.  For  the  „„r,rd  when  these  rale, nations  were  madi 

S’i-U  800, (HM)  afterntmi,  i  Tuesday.  ,luly ‘in.  and  for  fhe  |  f„r  21  rituis  were  sm.t.WM.im  fmfl 

- -  —  -  --V}lJ}«MtT--rft«ee«iiii.v  ';iy.<v4rf  4,hL_'v>:‘jii.-4^i»-MonfreBl  ,  ,.,„iing  .nuv  a,„i 

0,'HX)  840,tHH)  100, (KMI  Exchaiig)  r,-mained.  figuratively.  'sT— Ifiri  r.uii»*» 

O.(K)0  l,250.00t)  450,000  events.  111  darkness.  Trading  was  at  a  loii'dws; _ 

0,(MM)  l)t)t),000  I, .510, 000  standstill  and  quotations  were  out  of  the  ,,,14  i,,i;4 

0,000  5521,560,000  .5101,480,000  Montreal.,  107.54 1  .50, HI7.S42 

I  iiiqiio  I'rocoodiiii^*  Foronto....  i:L37<LH2I  .'{S.TBl.siG 

'  ^  - - - - - —TT  The  occasion  will  go  down  in  1  he  liislor.v  ^ 

of  the  ('anadian  Exchanges  as  unique.  ■  •. -u-T'e'-”  l  ii-o  ai- 

Mb*  «v  mb  bvbbbw.  There  have  been  times  when  the  Canadian  I.’..!,.'-.! 

M  V  Cl  IIRffD  Exchanges  have  been  closed  at  short  notice,  /p,'."'".’ ""  V-iTi -r'l  — 

If  ¥  Al.lJIlIf  but  never  before  from  the  causes  whieh  led  ‘  ‘  V-vo 

11*  I  .  UUUiVII  4he  closing  during  the  week  now  ended.  "“  •'"  <»•  -■<;«.<;  ^  H 

_ _  Though  ('  P.R.  was  the  leader  in  the  ,V  T  ■ 

,,,,  ,  1,  •  the  downAvard  movement.it  had  not.  reach-  . i  vJT  '!!.  T’wrii'Vir 

Jhe  following  table  shows  the  drastic  (!,«  low  levels  sulisequenlly  arrived  at  .  ..'00^;.,,’:  1.  ,’  t 

dine  in  New  York  stocks  in  the  short  in  New  York  when  the  Canadian  Ex<‘hanges  s-i'sk  aoon  ”  os'i  oil*  i  i'~'i  !)8"  — 

ace  of  a  week.  The  figures  are  up  to  suspended  operations,  but  it  had  progressed  ‘  ,  4  5u'o->'>  1  5'>()''W5  — 

lursday  evening.  sufficiently  far  to  drag  down  with  it  ^  ^  Z..:;  .  ■ 

n  il  V  levels  of  practically  the  whole  list.  Of  the  ..  .  -rr  dm  n>ii  •>rr _ 


S3()1,4S0,0()0 


THE  N.Y.  SLUMP 


Monlrcal.. 
'roronlo .  .  . 
\\  innlpcK. . 
Vancouver. 


Kdinonion 
Ottawa. .  .  . 

I  Hamilton .  . 
Victoria .  .  . 
Quebec. .  .  . 


$r»S.107.54  I  r>0,  HI7.842  M 
4:L37<M>2I  ;IS.7B1.H1(>  ^\ 


22.482,1)10 

8.202,872 

:j.78;i.:i2r> 

2.842.2;i8 

:i..'t72.li27 

2.7;iB.740 

2.4:jS,ti22 

(l(»2.5.^>7 

i.S8i.:i»i2 

2.007.21).% 

OKH.O.tl 

l.4.VJ,022 


levels  of  practically  the  whole  list.  Of  the  |  *. 

local  list  Shawinigan  was  easily  llie  worst  I  j' 

_  1 . ; —  o.. ..I  „  L...„  01  I  (’•  William 


over,  will)  light  rains  at  five  points  in 
western  Manitoba,  and  the  forecast  gives 
little  hope  of  rain  to-day,  a.Ithough  it  is 
cloudy. 

A  report  from  (irand  Forks,  North  Dj,- 
kota,  states  that  the  hot  spell  has  broken. 


I  .'\mor.  Locomotive.  *291/8 

.Am.  Smelting .  6654 

Am.  Tel.  &  Tel...  1,2058 

.\iiaconda .  1054 

,\lchison .  98 

i3all.  &  Ohio .  80  Jg 

Can.  I*ac.  Ry .  184 5.t 

Ceniral  Leather...  15  58 

('lies.  &  Ohio .  46(4 

Ch.  Milw.  &  St.Paul  975; 

Erie .  25 

(Jen.  Electric .  147,(2 

(Jreat,  Northern...  122  54 

Lehigh  Valley .  114  5s 

Louis.  &  Nash..  .  .  lllljj 

Nor.  Pac.  Ry .  1095-8 

Penn.sylvania .  110  5  s 

Reading .  16252 

Republic  Iron .  22 

.Southern  Pacific. .  .  96  H 

Union  Pacific .  1275s 

U.S.  Rubber .  57 

I'.S.  Steel .  61  5s 


on  the  Portage  (ilains  have  started  harvest¬ 
ing.  and  while  the  straw  is  short  the  heads 
are  proving  better  filled  than  was  expected. 


II AK VEST  HELP  EXCURSIONS. 

Two  e.\cursions  from  Kingston,  Renfrew 


In  Saskatehewan  at,  Oxbow  and  Aberdeen,  ,  ^Vest  will  be  run  on  Aitmst’llth  and 
harvesting  has  also  commenced. 


G.DURNFORD&  COMPANY 


&11CZTES. 

Auditors  »“*“.**• 

,  Brntii.  Interest,  Etr.. 

Accountants  Collerted. 

O.  DVBHTOBD,  C.A.  S.  mOSB-BOSS 

President.  Manager. 

S8  CANADA  LIFE  BLDG.  Main  450. 


Hearerfn  Puronean'!,ffa^^  horizon  was  fa^iada.  Incidentally,  a  means  is  j  Louis- &  Nash. 

vviioai  B.cntu  iiitrhoeanH  In  1  providcd  for  pcrsons  dcsiriug  to  visit  the  ;  Nor.  Pac.  Ry. .  . 

'  i''.n  r  nt"  n*  higher  and  closed  provinces  at  nominal  cost.  Tickets  Penn.sylvania.  . 

"H’l  ,  ...  will  be  sold  to  -Alunipeg,  in  each  case,  and  Reading . 

.Irnnnori  )n"o  Commodity,  engaging  to  work  as  harvest  help,  holders  :  Republic  Iron. . 

66  •‘(^ _ _ '  ’*•  of  these  tickets  moving  by  the  excursion  Southern  Pacific 

iTK’i'TV  Ri'ii  itivt’  It  trains  of  August  11th  and  14th  will  be  Union  Pacific.. 

UMT^  Bl  M>L».  forwarded  at  iW  fares  to  points  in  Manitoba  i  U-S.  Rubber. ,  . 

The  sale  of  the  Unify  Building  at  public  heyond  Winnipeg,  and  in  connection  with  ;  1  S.  Steel . 

auction  by  the  liquidators.  Thursday,  rc-  jjjp  excursions  of  August  18fh  and  ‘21st  lo  ! 

suited  in  the  6urcjiase  of  the  building  by  points  in  Manitoba,  Saskatchewan  and'  OIIFRKr 

l-f.  a(  a  price  of  Alberta,  where  additional  harvest  help  is  j 


sufferer — having  sustained  a  net  loss  of  21  . 

loss,  points  between  the  pri)5e  of  Friday  of  the  ' 

previous  week  and  the  time  of  the  closing  ' 

,..5,  Of  t  he  Exchang.,-  on  Tuesday.  xy  ’  W*!'', ' 

'0/8  Montreal  Power  and  Laurentide  whieh 
•'Us  have  been  so  often  associated  in  price  ■ 

7  5-8  movements  snffen'd  severely,  the  former  *  icim-  ,i 

showing  a  net  loss  of  18  points,  while  , 

P  1  Laurentide's  loss  in  the  same  space  of  time  „  , 

was  14 '  i  points.  Pvl.-.-b»rough 

1’>5k  In  the  following  fable,  in  which  t  wenty  of 
55.)  the  leading  active  stocks  are  compared  in  QUES^ 
XI.;  point  of  price  between  Frida.v  of  last  wi-ek 
n'l/  and  the  last  quotations  available,  we  have  On  Erid-i 
taken  ('.P. 11. ’s  price  as  of  Thursday  in  New  , 


Total  ... 
Pi’lcrborough 


2a.7;il>.777  -■ 
!)„sati,S92  I 
1,076.447  -I 

a,  1 2!). 74 1  —I 

a,7oi.a.5'j  — 1 
2.7S1).S0.S  —  ' 
2,01ia.5.59  — 
2, S4 1.926  f 
1.6.59.116  -4  J 
I.ti20,.529  (-  1 
1 ,172,98.5  — 

I  ..520,98.5  — 

1 . 199.9,52 
920,206  — 
887.990  -t- 
.519.614  -4- 
■>26,203  — 
42.5.051  — 

468.697  — 
510,904  — 


. .H  54, 209, 870 

371,442 


7.5.5,401 
1.092. 1 61 
.577.288 
466,510 
227.1  17 


QUESTION  OF  LE< 


Ceniral  Leather... 

('lies.  &  Ohio . 

Ch.  Milw.  &  St.Paul 
Erie . 


York. 


The  following  is  t  he  price  record  of  twenty 


On  Friday  morning  we  recel 
lowing  telegram  from  an  Ottawl 
“  Has  a  ('anadiau  stock  e.^ 


4.5^  of  the  leading  stocks  since  the  beginning  of  legal  right  to  close  its  doors 


the  present,  deidine: 


Friday  Tuesday 


because  the  market  may  bn  i)rea 
as  the  result  of  a  war  scare  or  ol 


price  of  Aliierta,  where  additional  harvest  help  is  | 

SbO.OOO.  The  latter  price,  it  might  be  required.  On  completion  of  one  montli's  1 

added,  has  no  relation  to  the  real  value  of  work  as  harvest  help,  holders  of  certificates  1  **’?6*i;’'® 

the  building.  A  new  eompan.v  to  fake  over  issued  in  connection  with  these  excursions  (‘1’,^*',!; 

the  building  IS  being  formed  in  which  those  are  entitled  to  ticket  for  return  to  original  3!,':^'  '  ower  ( 


en.  Electric .  147(2  S5i  Ames-Holden  pref .  .  . 

reat  Northern...  122)^4'  111  t)  i-l  Bell  Telephone . 

■high  Valley .  1145g  IlS  165^8'  Brazilian . 

)iiis.  &  Nash..  .  .  lll'i  ]‘27  (iji  Canada  Cement .... . 

or.  Pae.  Rv .  109 'J  97  12^  Canada  (  ernent  pref . 

nin.sylvania .  110  •5s  105  <-8  534  (  an.  I  aeihc . 

cading .  1623-i  137  25(2  noil' «'«' r,rr.f . 

rpuhlic  Iron .  ‘22  IHH  :id  ^  i . 

.uthern  Pacific. .  .  9634  HiH  11^  DetroR  United  .  - - 

aion  Pacific .  12758  112  15^  Steel  (^irporation - 

S.  Rubber .  57  44  3^2  12(4  Textile ...... . 

S.  Steel .  6158  5034  10J4  jllhmis^S  "  !  ! ! 

QUEBEC  RAILWAY  YEAR  -Montreal  Power . 

-  Nova  Scotia  Steel. .  .  . 

.\n  apparently  inspired  forecast  of  the  DgilvieMilling . 


.Inly ‘24  Jul.v  28  ^-'hange  reason')  If  so,  does  not  such 


—  4  stitute  an  unfair  discrimination  in  fa]H 

-  7  the  bulls  as  agiiinst  the  liears. 

— 10  pulilish  reply  tomorrow.  b 

—  54  Noth.  -  The  Stock  Exchange  has  a  ll 
no  cli.  right  to  close,  and  there  is  no  di.scriminatj 

— 27  34  but  rather  a  measure  of  protection  foil 

—  5-4  legitimate  holders  of  stock. — Editor.  I 


the  building  is  being  formed  in  which  those 
subscribing  to  the  plan  of  co-operation  will 
become  shareholders. 


We  own  and  offer 

Bell  Telephone  of  Canada 

First  Mortgage  5%  Bonds 

Dated  April  1st,  18*»5 

Due  April  1st,  1925  ^ 

Interest  payable  Montreal,  Quebec,  and  London,  England 

PRICE: 

At  Market 

N.  W.  HARRIS  &  CO. 

INCORPORATED 

157  ST.  JAMES  ST.  MONTREAL 


starting  point  at  greatly  reduced  fares. 

Full  information  may  be  obtained  on 
application  to  Mr.  .1.  Quinlan.  District 
Passenger  .\gent.  Bonaventure  Station, 
Montreal,  or  any  Agent,  of  the  company. 

BANK  OF  ENGLAND. 


e  Qiiebe)'  Raihva.y,  Light,  Heat  Shawinigan . 

C'o.  gained  currency  this  week  *'3(**(!*®  . 

itself  mav  be  delayed  for  some  Winnipeg  Ry .  .  .  .  . 


1213/2  HI 


1'he  report,  itself  may  be  dela.ycd  for  some 
weeks  more.  It  was  slated  that  the  year  to 
.June  10  would  show  gross  revenue  of  $.52.5,- 
000,  which  is  just  around  the  figure  shown 
in  the  previous  year;  operating  expenses 
would  stand  at  $910,000,  as  compared  with 
.8S9.5,0tX)  last  year,  making  net  earnings 


•  Thursday's  quotations  in  New  York. 


—  254 

—  •'■•34  ^ 

—  I  ^ 

—  3  ^ 

—143.;  ^ 
—18  ^ 

—  5  3i'  3^ 

—  6 
—21 

-12 'A  ^ 
-  10  * 


^  FEW  DEVELDP.MENTS. 

There  have  l)een  rcmarkabl.v  few 
^  developments  financially-  during  the 
i);  jiast  week,  apart  from  tiie  slaughter 
of  stock  market  values.  No  doubi 
i^'  most  new  developments  have  been 
suspended  during  the  erilieal  period 
^  ill  Europe. 


^ 3^  ^  ^  ^  3^ yK ^ ^ 


mi.  11  .1  .  f  .u  -D  1  r  approximately  $61.5,0(K),  as  against  .$629,000 

The  weekly  slatement  of  the  Bank  of  previous  year 


England  shows  the  following  changes: 

Total  reserve . Dec.  £‘2,42‘2,000 

Circulation . Inc.  189,000 

Bullion. . Dec.  2, 01*2, 797 

Other  securities . Ine.  J.1,67.5,0(R) 

P)^)ht)V*!femisOs . I)ec  f'oi‘2'ooo  bond  Interest  of  $500,000,  leaving 

ncSJ^sK*:  -agS!  ■;  "" 

Government  securities .  Unchanged  ‘^((  common.  _ 

The  proportion  of  the  Bank’s  reserve  to 

liabilities  this  week  is  40.01  per  cent.;  last  PULP  AND  PAPER  UONC  ESSION. 
week  it  was  52.40  per  wnt.  .  i  With  a  view  to  encouraging  the  establish- 

On  \V  ednesday  the  Bank  raised  its  rate  rnent  of  an  important  and  valuable  Canad- 


-  “  in  1  he  previous  year. 

U>^42‘’  000  falling  off  in  earnings  was,  it  is  under- 

^""'189  000  eiitirt'ly  in  Ihe  lighting  department, 

•’01279"  company  had  to  meet  competition 

from  an  outside  concern  for  a  time.  Out  of 
12  214  000  ***'^  earnings,  the  company  has  had  to 


from  3  to  4  per  cent.  jyj,  industry,  the  Province  of  Ontario  has 

Hfi\fPK»~r^p«rTiiPMw  '  granted  to  Duncan  Chisholm,  a  Toronto 
,  .  If  ‘  H  #.  u  '  .  ,****■  .  ,  capitalist,  a  concession  to  erect  a  pulp  and 

ior'poimsof"&rt^ish'coTuJJ.&C^^^^^^^  paper  mill  at  Smooth  liock  Falls,  on  the 

linej<  indicate  bumper  crops  for  which  the  railway  .Metagami  River,  and  to  expend  $1,7.50,000 
men  an-  making  preparations  accordingly.  Pro-  thereon.  The  daily  output  of  paper  will 
gross  )n  I  onsirui-tlon  work  dunng  the  present  season  i,.  i  r2i  o„.ri 

has  l)ccn  rapid,  especially  on  the  Kettle  Valley  line,  aot  be  less  than  l.jO  tons,  and  the  inaugur- 
inciuding  the  .sw-tions  of  that  line  through  the  ation  of  the  concern  means  employment  for 
Okanagan.  Trains  from  the  Kootenay  and  the  at  least  2.50  hands  for  ton  months  each  year, 
boundary  are  expected  lo  he  in  operation  through  r,,.  nroiecl  is  ttnder  wav  and  hiph  hones 

the  (ikaiiagan  to  the  coast  before  the  close  of  the  *  no  project  is  unaer  way,  ana  nign  nopes 

year.  tVith  the  steatlj;  development  now  going  ar5  held  of  the  ambitious  venture  turning 
forwjard  in  the  Grand  Forks  district  both  in  a^-  out  a  success,  in  which  case  it  might  be  the 
culttire  and  in  mining  railway  men  anticipate  in-  of  n  wreafor  Hnveinnment  of  this 

cre^d  traffic,  both  freight  and  passenger,  from  .oi  a  greater  aeveiopmeui  or  inis 


Calgary  Brewing  &  Maltini 
Company,  Limited 
5% 

First  Mortgage  Bonds 

Due  1942 

Net  Earnings  Year  to  March  31,  1914,  $482,250. 

Bond  Interest,  $69,752 

PRICE  TO  YIELD  OVER  634%. 

Royal  Securities  Corporation,  Lin^ 


TORONTO 


HEAD  OFFICE  : 

164  ST.  JAMES  STREET,  MONTREAL 
OTTAWA 
LONDON.  ENG. 


QUSBE 


tbla  time  forward. 


industry  in  Canada. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  i,  1914. 


MONTREAL  STOCK  BROKERS. 


J 


McGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 


Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 


Cable  Address — -McAfac. 


Montreal  Stock  Exchange  for  Week  EXCHANGES  CLOSE 

1914  Saturday  Monday  Tuesday  IX/UIsM  D  A  IX/ AC 

_ High  I  Low~  High  I  Low '  nIiLn  r  Amt  iVAo 

Ifi  0  Amps-Holden 10  9*/2|  91-2  9?j|  91^1  91-x  ]g]  AT  ITQ  UUf^HT 

IV'*  .  . '  30  /II  II J  flElunl 


High  Ijow 


Amps-Holden 
Ho  prpf. 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stock  Exchange. 


HOti  BpII  Teipphone.  1 .  141?^  141 

131  Do  New . 

Ill  B.r.  Packers .  Ill  111  25  Montreal  and  London  Refused  ot 

Do  pref.  . 

'  Brazilian  ;  6914  66 '4  65 63  63  59  v,  6044  Take  Orders,  but  Wall  street, 

4s  Cana'da  . ! ;  K  . . '  With  Strong  Financial  Support 

28  Canada^rpmeni;.  .  29^  29'  '  ’  ’‘io-  '  '  •28-  '  '  •2812  28^  1905  FoUght  Terrific 

^  Ho  pref .  91 H  91  TO  Vi  89  ?4  91  91  268  Onslaught  of  Liquidation — 

70  ^  Do  prof . .  72  72  71  71  100  Finally  on  Fnday  All  the  Mar- 

si  Can.'  Con' Rubber;  • ' '  ^ . kcts  of  the  World  Suspended. 

97  Do  pref . . . .  .  . 

955^  Can.’^Ge^.^Ekc!*'’^^'  ‘ ^  i 1  ^ ‘  ^  ‘  i  !  i  ^  !  '  ’  '  ’  '  ’  '  ' . 


Onslaught  of  Liquidation— 
Finally  on  Friday  All  the  Mar¬ 
kets  of  the  World  Suspended. 


2195^  171H  Pacific.......  179^2  1775^8  176?^  17o  175'V8  1711^1 


OTTAWA 

SAEf/ix  Stock  Brokers 

MONTREAL 

Direct  Private  Wire  to  All  Branches  and  New  York. 


VINMPEG 
VANCOUVER 
ST.  JOHN.  N.B. 


75  >41  159,4 
1  95  I  1  IK) 
73 4  i  62 
122  41 


53  Can.  Locomotive. . . .  T 

86  Do  pref . . . . .  T 

1(»  Can.  Steamships..  .  10  9  4  10  10  . .  126  J 

159  ,4  Do  pref 64  >4  63  >4  02  5914  61  59  4  2371  f 

190  *Crown  Reserve. ..  .  1  ■  18  1  17  1.15  108  1  10  MO  15100  ^ 

62  Detroit.  Elec.  Ry .  .  65  65  64  63  4  63  62  295  J 

108  Dom.  Bridge . . . .  T 

28  Dom.  Canners.  ...  33  33  33  32  V5  304  304  187  J 

85 Vi. _  Do  pref . . .  T 


Attractive 

Municipal 

Bonds 

FORT  WILLIAM,  ONT. 

S%.  Du©  Ist  Feb.,  1984. 

POINTE-AUX  TREMBLES,  P.  Q. 

fl'T.  Dn©  1st  Nov.,  1968. 

TOWN  OF  MACLEOD,  ALTA. 

6'7r.  Du©  1st  .Tuly,  1988. 

Now  Is  the  Investor’s  opportunity  to 
purchase  High-Grade  Bonds  and 
Stocks. 

Full  particulars  on  application. 

J.M.  Robinson  &  Sons 

30  Hospital  at.,  Xontxaal. 
Members  Montreal  Stock  Bzchanae. 
St.  John,  Fredericton. 
London,  En8. 


ARTHUR  G.  FENWICK 


J.  RAYMOND  RYAN 


FENWICK  &  RYAN 

Members  Montreal  Stock  Exchange 

Stocks  —  Bonds  —  Investments 


.  Havana  Elec.  Ry. . . . 

4,5  21  Hillcrest  Collieries. . . 

88  71  Do  pref . . . 

19  25  15.25  Hollinger . .  18  SO  17.85  17  95  17  90 


CORRESPONDENCE  INVITED 


Lewis  Building,  St.  John  Street  -  MONTREAL 


Phones,  Main  1103-1191 


i^lacBougall 

Stock  and  Bond  Brokers  Xlombers  Montreal  Stock  Exchange 

9  ST.  sacrament  ST.,  MONTREAL. 


THORNTON  DAVIDSON  &  CO. 

Members  Montreal  Stock  Biohanfto 

STOCK  HD  BOMD  8HRS.  BONDS  FOK INVESIMENI. 

Orders  executed  on  all  markets.  Weekly  letter  mailed  on  applisjtloi. 

Rooms  420-422  Transportation  Building,  ...  MONTREAL 


KENNETH  MOUSON  C.  U,  ROBIN 

Stodc  and  Bond  Brokers 

MOLSON  &  ROBIN 

Members  Montreal  Stock  ExrhanSe 

lephone  M.  1144—1145.  82  ST.  FRANCOIS  XAVIER  STREET 
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55 
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U.S.  CROP  nNANCING: 


nf.tr,  -fp  i  uesaay,  arter  tne  regular  eaienaar  ^ 

^  ■ . ^  holiday  of  the  London  e.\change,  ^ 

GnoHwina* . ^  but  the  pre.sent  situation  makes  all  ^ 

Do  pref . . .  .  •  . .  ^  expectations  pure  guesswork, 

Hava1i^^3*en  ' . •••••  . . . 


$  ALL  CLOSED  FRIDAY.  %  I  j.M.KODiiison&honS| 

^30  Hospital  at..  Xontsoal.  I 

^  On  Friday  morning,  in  the  midst  ^  wu  u.ia.  kvk..  I 

^  of  reports  of  the  actual  declaration  4^  Membor.  Montraal  Stock  Exehana..  I 

of  war  between  Germany  and  ijt  St.  John,  Fredericton,  I 

^  Russia,  of  runs  on  the  Bank  of  ^  London,  Eng.  I 

^  England  and  other  calamitous  ^  B 

^  news,  it  was  announced  that  the  ^ 

^  New  York  Stock  Exchange  had  ^  ,  , 

^  given  up  the  struggle  to  maintain  ^ 

the  ‘‘onlv  free  market”  of  the  U.S.  CROP  FINANCING:' 

^  world,  and  decided  to  <dose.  Noth-  ^  _ 

^  inir  ran  be  said  as  to  prospects  of  re-  ^  wt 

^  opening.  It  had  been  e.x^cted  that  |  Washington.— Secretary  of  the  Treas. 
^  the  local  exchange  woiila  resume  on  ^  MoAdoo  announced  on  Monday  that 
^  Tuesday,  after  the  regular  calendar  ^  he  would  deposit  in  certain  cities  through- 
^  holiday  of  the  London  exchange,  ^  out  the  country  for  crop  moving  and  other 
^  but  the  pre.sent  situation  makes  all  ^  legitimate  business  purposes  approximately 
^  such  expectations  pure  guesswork,  834,000,000.  He  said  that  this  had  been 
^  ^  decided  upon  as  a  result  of  replies  received 

from  about  five  thousand  national  banks  in 

- answer  to  his  recent  circular,  in  which ‘he 

The  Montreal  Stock  Exchange  committee  asked  if  any  unusual  demand  for  money  was 
d-cM..;  o„  T.,„d..v  of  ,hL.  wook  ,0  closo  ?uTdni 

until  the  European  situation  became  more  different  sections  of  the  country  would 
settled.  facilitate  the  movement  of  crops  and  pto- 

This  action  was  taken  on  account  of  the  th«  general  business  interest, 

number  of  foreign  orders  which  were  dumo-  These  replies  have  _^been  carefully  a^l- 


iiiin.,!.:  rr.o.  ^  ..  ,  ana  ii  aeposus  01  uovernmeni  iuuub  m 

Do  nref . . \ 93  0} . I”  >»!*>*  ^>>c  European  Situation  became  more  different  sections  of  the  country  would 

Tnt  Coal  &  Coke  .  . .  '  *"  >’Citlcd.  facilitate  the  movement  of  crops  and  pto- 

Laiirentide.  '  175  175’  170  167  >4  167  164  4  1664  This  action  was  taken  on  account  of  the  mote  the  general  business  interest. 

Do  pref.’ . . . . .  number  of  foreign  orders  which  were  dump-  These  replies  have  ^n  caTefully  aMl- 

T.oU.  129  129  4.^  ,  •  .  .  ..  .  ,  y»cd  and  fully  confirm  the  optimistic 

Do  ore?  '  ‘ . •  •  ^  ^  ■  ....  ’T. . .!!!.!.' .  market,  thus  creating  an  artificial  bulletins  of  the  Agricultural  Department  as 

Lvall  Construe  !  ! !  !  .  ! !  !  '  '.!!!!  !!.!!!  !!!!!!  i  i  i  i  i !  i  i  selling  pressure  which  the  local  consump-  to  the  prospects  for  unusually  large  crops. 


Mackaj^ .  ]  I . . j . I . I . I . I .  I  On  Thursday  the  London  Stock  Exchange  I  Ki’catly  improved  business  conditions  and 


tion  could  not  possibly  absorb. 


They  also  indicate  a  decided  promise  of 


Minn.  &  St.  Paul . .  116  4  116  V2 .  25  ed  by  the  members. 

.Mont.  L.  H.  &P.  .  2274  2264  2‘24  220  4  220  211  4201  Wall  Street  remained  open  and  took  ar 

Mont!  Power  New  226  226  220  220  . 1  8  unprecedented  amount  of  foreign  holdings— 

Mont!  Cottons .  . . .  American  securities,  of  course.  There  ap 


by  the  members.  bankers  is  that  it  will  be  of  great  benefit 

Wall  Street  remained  open  and  took  an  lo  the  crop  movement  and  to  business 
precedented  amount  of  foreign  holdings —  generally  if  the  l^cretary  will  deposit 
nerican  securities,  of  course.  There  an-  Government  funds  in  the  leading  cities  of 


Do"  nref. ..!!!!  99  99  . . .  3  peared  to  be  concerted  action  on  the  part  of  j  the  country,  as  was  done  last  year. 

Mont  Loan&M!! . .  banks  and  big  financial  houses  in  New.  The  replies,  the  Secretary  announced, 

Mont!  Telegraph ! !  ...! . .  York  to  support  the  market,  but  nothing  '  imlioAt®  that  Government  funds  will  not 

Mont!  Tramways. !  ...!!! . ••••.. .  could  w-ithstand  the  bod.v  of  liquidation  be  needed  in  the  New  England  and  Eastern 

Do"  Debs  ’  . ••••.. .  w-hich  flooded  the  market  from  abroad.  States  and  in  certain  States  in  the  West  and 

Ninissinir  . !...!••■!! .  .  4^  •  j  ur  11  c.  .  Northwest  and  in  California.  Bankers  m 

t- P  -  •  •i.L'..  AO..  AO,..  A-r  1  c-r,  Adimred  Wall  Street.  following  cities  expressed  the  opinion 


Do  Debs . 

Ni  pissing . 

N.S.  Steel  &  Coal  . 

Do  pref . 

Ogilvie  Milling. . . . 


109  Vi  1094  107 


,  , .  .  Montreal  brokers  expressed  the  greatest  that  no  Government  deposits  will  be  needed 
122  admiration  for  the  way  Wall  Street  rallied  in  these  localities  during  the  crop  moving 


pref..  .  !  ! !  ! . . .  .  round  their  market,  and  a  most  determined  '  season:  Cleveland,  Columbus  and  Cmcm- 

L.  H.  &  p!  iss  135  1324  130  129  124  538  resistance  was  offered,  but  to  little  avail  as,  i  nati,  Ohio;  Indianapolis,  Ind.;  Minneapolis. 

New.". . . . ! . . . .  despite  the  great  purchasing  power,  prices  !  and  Duluth,  Minn.;  Milwaukee,  Wis.;  Port- 


EYSTONE  OIL 

OMPANY  LIMITED 

CALGARY,  ALBERTA 

pitalized  at  $1,000,000  Divided  into  1,000,000  Shares  of  the 
Par  Value  of  $1.00  Each. 


142^4  111 

60  >4  53 

104  >4  98 

16,4  6 

.50  31 

86  4  70 

1444  111 


Penman’s.  '.".!!!!  48  48  . .  13  were  simply  slaughtered  and  the  spasmodic  land,  Oregon;  San  Francisco  and  Los  An- 

»Do  nref . !!  . .  . . . .  rallies  were  but  momentary.  geles,  Cal.;  Tacoma,  Wash.;  Salt  Lake 

Porto  Rico.  !!!!! !  .!!••  ..!..•  ••••.. .  Wall  Street  is  fighting  the  battle  alone  City,  Utah.;  Jacksonville  and  Tampa. 

Price  Bros . . .  ■  .  . . .  ......  and  it  will  be  interesting  to  watch  the  out-  Florida,  and  Mobile,  Ala. 

Oue  Rv  L  h!p  "  !!!!.!.!.!!  104  104  104  10 435  come.  The  Standard  Oil  people  offered!  Interest  at  the  rate  of  2  per  cent,  per 

R  &  O^  Nav.  84  Vi  84  4  82  '  82  . “  101  money  at  a  nominal  rate  of  interest  and  if  !  annum  will  be  charged  and  the  Govern- 

Riordon  Paner  nref . .  ■  . .  decline  continues  there  is  little  doubt  ment  will  accept  as  security  Government 

Russell  Car*  •  ! ! ! . . .  1^®  United  States  Treasury  will  come  bonds  at  par  and  State,  municipal,  railroad 

Do  nref . ! ! ! ! !  .!!!..  ....!! . .  to  the  rescue  as  has  been  done  on  such  occa-  and  other  bonds,  acceptable  to  the  Secre- 

Sawver-Massev  i)fd  .!!!.!!—!  . .  sions  in  the  past.  tary,  at  75  per  cent,  of  their  market  value, 

"  ‘shawitiipnTi  129  128  V^  126  124  120  111  1412  In  another  column  will  be  found  a  table  and  approved  commercial  paper,  acceptable 

Sherwin-Wiiliams  . .  o"  57  .  55  showing  the  extent  of  the  decline  on  Wall  to  the  Secretary,  at  75  per  cent,  of  its  face 


Sherwin-Williams. .  •  •  ■  • 

Do  pref .  •  •  ■ 

Spanish  River . •  • .  • 

Do  pref . •  • . . 

-JStcei  Co,  pLCan-— ,  f , 
Do  pref. ...... 

Toronto  Ry .  120 

Took©  Bros .  ... 

Do  pref .  • . . 

Tuoketts  Tobacco.  -  •  • 
Do  pref . 


Street  since  the  war  scare  started. 


iisVi  117'  lliV^  114 


hi  on  the  Goid  Supply 


1084  100  “Twin  City  . .  1004  1004  100 


Twin  City  Rights.. .  the  mitlallon  or  deep  level  mlnlnB  m  tne  Transvaal.  r~:  "•  - - 7"!"  '  ...iii  i...  _ 

924  W.  Kootenay . . .  whleh  now  seems  to  have  reached,  and  even  passed,  special  rcpreseiitativ'e  will  pe  a  memoer  ot 


(Wall  Street  Journal.) 

Some  day.  when  John  Hays  Hammond  can  be  per¬ 
suaded  to  talk,  he  should  have  something  to  say  on 
the  initiation  of  deep  level  mining  in  the  Transvaal, 


value.  Th©  Secretary  will  not  require,  as 
he  did  last  year,  that  10  per  cent,  of  the 
deposits  shall  be  secured  by  Government 
bonds. 

The  Secretary  announced: 

“All  collateral  offered  as  security  must 
be  approved  by  a  local  committee  appoint¬ 
ed  by  the  Clearing  House  in  each  city  and 
by  a  representative  of  the  Government 
chosen  by  the  Secretary.  In  Sub-Treasury 
cities  the  Assistant  Treasurer  of  the  United 
States,  in  addition  to  the  Government's 


Do  pref. 


Us  limit  of  production. 

Over  twenty  years  ago.  in  1894.  between  the 


the  local  committee. 


N-PERSONAL  LIABILITY 


NON-ASSESSABLE 


The  Holdings  of  the  Company  total  THREE  THOUSAND  EIGHT 
UNDRED  AND  SEVENTY  ACRBIS,  and  include  leases  adjacent  to  the 
cDougall-Segur,  .Mowbray-Berkeley  and  Monarch  Wells.  Other  leases 
e  scattered  throughout  the  entire  field. 

The  Directors  of  the  Keystone  Oil  Company,  Limited,  are  all  prominent 
nen,  above  reproach,  and  information  as  to  their  financial  responsibility 
and  integrity  may  be  readily  obtained  from  the  Mercantile  Companies. 

No  Promotion  Stock  is  being  paid  by  the  Company,  and  no  cash  is  being 
id  for  lease  holdings.  Ail  Vendor.s’  Stock  is  held  in  ESCROW  until 
0,000  of  the  capital  stock  of  the  Company  has  been  .sub.scrll)ed,  thus  en- 
g  again.st  the  market  being  flooded  with  stock  which  would  prevent 
■■iate  development  operations. 

e  fact  that  the  Company’s  holdings  are  scattered  over  a  wide  area, 
most  cases  clo.se  to  wells  now  being  drilled,  makes  the  leases  of  more 
dinary  value. 

matter  where  the  PREDICTED  GUSHER  comes  in,  Keystone  stock 
idvance  in  value. 

ufficient  sum  of  money  has  now  been  subscribed  for  the  Directors 
rtake  drilling  operations,  and  on  (he  advice  of  a  competent  geologist 
ble  site  for  the  first  well  will  be  located  and  drilling  will  be  under 
the  very  near  future. 

e  are  now  offering  a  small  allotment  of  (he  comnion  stock  in  the  Com- 
t  50c  per  share,  par  value  $1.00.  and  a  few  remaining  Class  "A” 
at  the  par  value  of  $1.00,  which  confer  upon  the  holder  thereof  the 
ege  to  purchase  at  par  from  the  Company  two  more  additional  shares 
t  par  upon  oil  being  discovered  in  commercial  quantities  in  the  immediate 
•Icinity  of  the  Company’s  holdings. 

Prospectus  and  map.s  showing  location  of  the  Company’s  holding.s  and 
further  information  with  regard  to  the  oil  situation  in  Alberta  will  be  fur¬ 
nished  upon  request.  _ 

Fiscal  .\gents: 

W.  J.  Budd  &  Company,  Limited 

CALGARY,  ALTA. 

Selling  Agents: 

Gayner,  McGregor  &  Lamb 

Members  Calgary  Stock  Exchange. 

405  McGILL  BUILDING,  MONTRE.XL.  Telephone  MAIN  “iS,!. 


211  189^  Winnipeg  Ry . .  180  180  .  20  n.raV  sec"Jn",  ^TaTahX  r^mSs. 

9,5  95  1  Windsor  Hotel.  .  !  .  Jameson  and  Cecil  Rhodes  were  investigating  the  banks  lu  each  City  consideration  will  be 

_  _ mining  resources  of  the  Chartered  Company  in  given  to  the  character  of  business  done 

-  ..  -  .  ■  ■  Matabeleland,  anything  from  fifteen  hundred  to  v,.,,  nnolienrit  hsnk  and  the  extent  to 

nswTtX  tI7131Pir  seventeen  hundred  miles  north  of  Cape  Town,  or  _  “  .  “j.r 

bond  QUOTAXIONS  FOR  XHE  wf KKK.  about  the  tropic  of  Capricorn.  In  the  illimitable  which  it  IS  lending  money  to  its  country 

^  distances  and  silences  of  the  bush  veldt  of  that  conn-  correspondent  banks.  Particular  consider- 

- — -  '  try.  over  the  after-supper  smoke  following  the  day  ’s  ^.iii  piven  to  the  willingness  of 

_  ,  .  ^  J  ,■  X  J  XU  »»  x—t  -.-.ek  i  fek.  Hammond  told  Rhodes  that  the  surface  mlu-  f  given  ^  t  ne  w  iiiiugness  01 

Record  of  Bonds  listed  on  the  Montroal  Stock  Exchange  for  portion  of  week  .  ti|p  banks  receiving  Government  deposits 

T.,.xcrltt,r  nr.nn-  level  reefs  would  be  profitable  at  great  depths  to  lend  to  their  country  correspondent 

ending  1  uesaay  noon.  _  Rhodes  was  not  an  engineer,  but  he  had  a  wonder-  Ronlro  o*  ,.xjoox,«oKlx.  .-oexic  x>f  mfereat 


— Range — 
for  week — 
High  Low 


— Tuesday — 
Asked  Bid 


to  lend  to  their  country  correspondent 
*wint'  banks  at  reasonable  rates  of  interest. 

•tor  of  “The  Secretary  is  deeply  interested  in 


I  Bell  Tel .  5 

Calgary  Power .  6 

Can.  Cement .  6 

Can.  Car .  6 

Can.  Felt .  6 

Can.  Cottons .  5 

Can.  Cov .  6 

Can.  Rubber .  6 

Can.  Loco .  6 


_  Rhodes  was  not  an  engineer,  but  he  had  a  wonder-  t,nnk<5  at  ren^ionnhle  rntps  of  interest 

—Rang© —  ful  vision  for  a  sound  proposition,  and  saw  the  point.  oanKS  at  reasonable  rates  or  interest. 

_ 1914 —  for  week —  — Tuesday —  Cecil  Rhodes  was  then  the  managing  director  of  The  Secretary  IS  deeply  interested  in 

PC  Due  Hiph  Low  High  Low  Asked  Bid  Sales  the  consolidated  Gold  Fields  Company  of  south  having  the  Government  money  distributed 
r.Vv.  i.»ue  nigu  uiuw  aa.  g,  ,4rrlca.  Jameson  had  little  to  say  in  the  matter.  c„pb  wav  as  tn  ennhie  the  ultimate  hor- 

But  Rhodes  and  Hammond  made  up  their  minds  >"  wa.v  as  to  enable  rne  Ultimate  oor 

1925  100  994 .  about  midnight,  and  then  Hammond's  secretary  rower  to  get  it  at  the  lowest  possiblerate 

1940  92  89  .  rode  some  three  hundred  miles  to  the  nearest  tele-  of  interest.  Blank  forms  of  applications 

19’29  98  95  '  " '96"  954  954..-..  -.  2600  ("{'rt  IS®  for  deposits 


Dom.  Coal .  a 

Dom.  Cotton .  6 

Dom.  Canners .  6 

Dom.  I.  &  S .  5 

Halifax  Tram .  5 

Hillcrest .  5 

Ixaur.  Paper .  6 

Kaniinistiquia .  5 

Keewatin .  6 

Lake  of  Woods .  6 

Lvall  Construction. ...  6 

Atex.  Elec .  5 

Mex.  L.  &  P. . , .  5 

Mont.  Power .  4  4 

Mont.  St .  44 

Montreal  Tramways.  .  5 

Ogilvie  Milling .  6 

Do  B .  6 

Do  C. .  6 

Porto  Rico .  5 

Price  Bros .  5 

Quebec  Ry .  5 

Rio .  ■'> 

Riordon  Paper .  6 

Scotia .  5 


1939  1044  104  .... 

1940  98  974. 

1940  SI  79  . . . . 

1926  88  88  . . • • 

1946  93  884  I 

19.51  98  914 

1940  100  97  ... 

19‘22  101  994  H 


104  .  108  1  7  .  directors  in  London  to  sell  a1)  the  Gold  Fields  hold-  partment.  as  was  done  last  year.  Tne  col- 

07}^  .  tnp  In  the  out-crop  companies  for  what  they  would  lateral  will  be  deposited  with  local  deposi- 

79  !!! .  *’7he  directors  in  Ixondon  did  not  think  tn  the  I?'’’®®-  x ’"!'u  J®9Uired  to 

88  . . . .  terms  of  such  men  as  John  llays  Hammond  and  give  a  surety  bond,  at  the  expense  of  the 

88 W  90  90  .  88  4  500  Uecil  Rhodes,  and  cabled,  thive  weeks  afterward,  depositarv  banks,  to  be  approved  by  the 

qii2  that  they  did  not  understand  what  Rhodes  was  driv-  Opproforv  iniHer  the  .nme  treneral  nlati  as 

914 . — . -1 .  ingat.  With  his  usual  far-seeing  autocracy  Rhodes  >'»a®>^  Tne  same  genet  dl  plan  as 

97  .  100  98  .  cabled  that  he  would  explain  later.  In  the  mean-  that  of  last  year.  The  Secretary  is  pre- 

QQi.i  100  '  00  .  1000  time  they  were  to  do  as  they  were  told.  pared  to  begin  the  distribution  of  funds 


1940  994  944 .  92 

1929  91  85  89  89  8912  88 

1917  100  100  . 

....  95  92  . 

1920  1054  102  . 

1936  100  99  . 

1916  1004  100  100  100  . 

1923  104  102  . 

1932  88  88  . 

1938  794  79  . 

1933  88  85  . 

19.32  98  96}^ .  98  975 


ne  they  were  to  do  as  they  were  told.  pared  to  begin  the  distribution  of  funds 

When  Rhodes  and  Haminond  Roft  hacR  to  .lohftn-  iTriTYioHiAtpIv  nftpr  tViP  TiP04Miftii,t*vT  t*pniiii*p« 

nesbnrg  they  pieked  up.  at  pasture-land  prices,  an  immeaiateiy  alter  me  neewaarj  requ^ 

enormous  area,  which,  of  course,  held  no  surface  indl-  ments  have  been  complied  with  by  the 

rations  of  gold.  The  Consolidated  Gold  Fields  applicant  banks. 


00  Company  made  a  profit  of  about  $10.000.000 In  two  “  rionnsita  will  h*  marln  siihient  tn  mil 

92  .  years,  berhaps  the  Rhodes  scholars  at  Oxford  have  ,  ^  made  SUDjeOt  to  call, 

02  .  some  conception  of  what  their  founder  made  on  a  but  it  IS  the  intention  of  the  Secretary  to 

99  .  venture  which  was  to  him  almost  a  side  line;  and  leave  the  funds  on  deposit  with  the  banks 

00  100  100  .  1000  fr„^n^o”keep"8”hTsTecre“toidm^^^^  f®'’  s’x-h  Period  as  each  particular  bank 

02  .  It  has  been  suggested,  by  the  labor  agitators,  that  may  require  them,  in  no  event,  however, 

88  .  ''The  mines  belong  to  the  workers  "  'Yould  there  to  exceed  six  months.  As  far  as  praotic- 


_  ...  have  been  any  mines  or  any  workers  if  this  astonish-  Kovl-e  will  Rxx  r,x,ewiitt»rl  tn  mtnrn 

lH.t8  it*  . ing  combination  of  expert  geoloflrtcal  knowledge  and  'u®  nankS  will  ne  permittea  to  return 

1933  88  85  .  the  highest  financial  courage  had  not  found  the  the  money  to  the  treasury  in  instalments 

19.32  98  96I2 .  98  974 .  mines,  by  a  process  of  pure  reasoning?  ^  to  suit  their  convenience.” 

.IVIO  innty  OiV  No  doubt  unconsciously,  these  two  men  changed  tKxx  «amx.to-v  caid  i«  onr,„1„cix,n  tVw* 

1932  100  >4  99  .  entire  economic  condition  of  the  wor  d  In  a  con-  .  '  “®  ^ecretarv  said,  in  conclusion,  tnat 


to  suit  their  convenience.” 

The  Secretary  said,  in  conclusion,  that 


1941  TO  4  97  .  versation  over  a  camp  fire  in  the  depths  of  South  should  it  become  necessarv"  to  deposit  in 

1932  1064  106  .  110  .  Central  Africa  with  nothing  to  interrupt  practical  the  banks  a  greater  sum  than  *34,000.000  to 

1932  103  100  . .  104  .  cr"l?kM  and  ‘prStebly,  an  ocra!^?onaMndly  an*d  J”®®!  the  needs  of  the  country  he  will  not 

.  ..  1024  102  .  intelligent  suggestion  from  sir  Leander  Starr  Jame-  hesitate  to  do  so.  and  also  that  if  it  ap- 

1936  85  4  81  .  . .  son.  _ _ _  pears  to  his  satisfaction  at  any  time  that 

1940  83  78  78  78  .  .500  other  cities  than  those  designated  can  ad- 

1939  55  48  50  48  4  494  484  10800  WHEAT  LANDS  LTD.  vantageoualy  employ  Government  funds  he 

19.35  10254  994  .  .  will  be  glad  to  give  their  application  con- 

1942  98  98  .  96  .  Directors  of  the  Canadian  Wheat  Lands  Limited,  sideration. 

19.59  894  80  - 
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86  . . 

9954. . 

.  500 

WHEAT  LANDS  LTD. 


500  report  for  1913  that  the  seasOh  was  again  unsatls- 


Do  B . 

Do  C . 

Do  D . 

West.  Can.  Power.. 


ARCHIBALD  BLUE  DEAD.  “A  SUPERIOR  RAILW  AY  SERVICE.”  ’  ’  « 

AWA.— Archibald  Blue,  head  of  the  The  popularity  of  the  Grand  Trunk  Vvfnnipeg  Electric!.!!  5  19.35  102 

andjStatistics  branch,  died  on  Double  Track  Line  from  Montreal  to  To-  Winnipeg  Ry .  5  1927  100 

y  mtffning  at  hts  residence.  Elgin  ronto.  Detroit.  Chicago  and  intermediate  Windsor  Hotel .  4  4  1931  100 

Mr.  Blue,  who  was  in  his  7.5th  points,  is  demonstrated  by  the  hcavv  nas- 

ad  been  ill  but  a  few  weeks.  He  senger  traffic  that  patronize  this  line.’  'I'his  ^ - ^ 

ved  by  his  wife  and  three  sons,  Mr.  condition  is  due  to  the  excellent  service  and  u  a  vrir-  ir^rp  Arpii 

Blue,  managing  editor  of  the  News-  splendid  equipment  that  is  offered  the  tfAiNJV  Ic(UUlAlI1 

ser,  of  Vancouver;  Captain  Wil-  travelling  public.  The  International  Lim-  - - - 

ue,  an  employee  in  the  eivil  service,  ited,  Canada's  train  of  superior  service. 

.  alter  E.  Blue,  inspecting  engineer  leaves  Montreal  overv  dav  in  the  year  at  Record  of  bank  stocks  listed  on  the 

ie  Works  at  Sturgeon  Falls.  9.OO  o’clock  in  the  morning,  arrives  toronto  TneciHa v  noon- 

1867  to  1879  the  late  Mr.  Blue  4.30  p.m.  Detroit  9.55  a  m.  Chicago  9  00  ending  Tuesday  noon, 

on  the  staff  of  the  St.  Thomas  a.ra.  The  Montreal.  Toronto  and  Chicago  10 

;  then  he  became  night  editor  and  Limited  leaves  Montreal  11.00  p.ni.  arrives  d  1 

1  writer  on  the  Toronto  Globe.  In  Toronto  7. .30  a  m,  Detroit  1.45  p  ra  Banks  Mign 

joined  the  staff  of  the  Toronto  Chicago  8.40  p.m.  dailv.  B.N.A . 149 

He  organized  the  Ontario  Bureau  In  addition  to  the  Pullman  Sleeping  Cars  Commerce .  217 

Btries.  of  which  he  was  made  sec-  on  the  International  Limited,  there  is  a  Hochelaga .  157 

1882.  In  1884  he  received  the  Pullman,  Library  Car  and  from  Toronto  to  Imperial .  214 

eut  of  Deputy  Minister  of  Agn-  Chicago  a  Pullman  Observation,  Library,  ‘Merchants .  m 

nd  w-as  a  member  of  the  Royal  Drawing  Room  Compartment  Sleeping  Molsons .  2TO 

n  which  at  that  time  enquired  Car.  A  feature  of  the  night  train  is  a  Club  Montreal . 

ming  resources  of  Ontario.  He  Compartment  Sleeping-Car  between  Mon-  Nationale . 

izer  of  the  Ontario  Bureau  of  tfeal  and  Toronto.  Another  feature  which  Nova  Scotia .  ^ 

d  was  placed  at  its  head  for  nine  appeals  to  the  patrons  of  this  line  is  the  Ottawa .  210 

n  1900  he  was  called  to  Ottawa  as  fact  that  the  route  is  double  tracked  all  the  . 

JX6US  commissioner  for  the  Dominion,  way.  Royal .  2^7 

promoted  to  be  tbje  chief  oflScer  - -  .  Standard .  20SJ4 

Census  and  Slatisticp  branch  for  This  paper  is  only  $2  per  annum  iri  Toronto . * .  217*4 

1  on^  1  Canada.  Cut  out  the  subscription  coupon!  Union . . . .  • .  * .  147 H 
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ensure  good  returns  from  the  land  Owfiia  to  the 
fact  that  farming  has  been  carried  on  entirely  with- 


per  is  only  S2  per  annum  in 
5ut  out  the  subscription  coupon. 


forward  the  net  expenditure  in  the  balance-sheet  ray's  management  by  a  farmer  of  wide  experience  In 
as  representing  cost  of  general  development  and  English  and  Canadian  farming.  This  report  was  in 
organization.  As  reported  at  the  annual  meeting  every  way  satisfactory. 

in  June.  1913.  arrangements  were  made  with  the  'Wnlle  the  directors  are  Informed  that  substantial 
Southern  Alberta  Land  Co.  by  whleh  that  company  progress  has  been  made  with  the  Irrigation  system 
agre^  to  guarantee  the  Interest,  on  this  company’s  of  the  Southern  .Alberta  Land  Co..  It  appears  that 
shares  at  rate  of  .5  per  cent,  per  annum  for  a  further  there  is  little  possibility  of  water  being  available  for 
period  of  four  years.  .At  the  same  time  certain  other  any  portion  of  the  lands  till  late  In  the  season  of 
modifications  were  proposed  to  the  original  agree-  1915.  In  the  meantime  the  situation  has  been  com¬ 
ment  between  Hie  two  companies;  hut  the  directors  plicated  by  the  appointment  of  a  receiver  for  tho 

Southern  Alberta  Land  Co.,  and  the  directors  con- 


ment  between  Hie  two  companies;  hut  the  directors 
ultimately  considered  it  advisable  to  postpone  com- 
nleting  any  such  modified  agreement  until  they  had 


one  com-  Southern  Alberta  Land  Co.,  and  the  directors  con- 
they  had  sidered  It  advisable  to  defer  the  annual  general 


an  opportunity  of  studying'  conditions  on  the  spot  meeting  to  a  later  date  than  usual  in  order  that  they 

______  wmn  m-r-rwi  •mtwxwszx-  and  until  the  Southern  Alberta  Land  Co,  were  able  might  be  better  able  to  put  before  the  shareholders 

RANK  QUOTATIONS  FOR  THE  W^EEK«  to  give  them  some  definite  information  as  to  the  the  position  of  the  company.  The  directors  regret 

a  raaavr  w  progress  of  their  Irrigation  system.  Three  of  the  that  the  appointment  of  a  receiver  precludes  ths 

- - — - - - -  directors  visited  the  comiiany  s  property  In  Septem-  Southern  Alberta  Land  Co.  from  f 

ber  last  and  spent  some  days  on  the  ground.  They  necessary  funds  for  the  payment  of 
Record  of  bank  stocks  listed  on  the  Montreal  Stock  Exchange  for  portion  of  week  obtained  an  independent  report  on  Mr.  Mur-  guaranteed  for  the  year  under  teview. 

ending  Tuesday  noon:  " - -  ^ 
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The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


DOES  A  REGULAR  AUDIT  PAY? 


(By  Fred  G, 

Dofs  the 
the  business 
and  runniiiK 
Is  the  cost  o 


big^rJ^sines.bn™s^.^n.^^^more  audi,;  ..i 

profitable  basis.  The  lepends  as  expensey  r.  if  the  auditor  is  restricted  to  a  fences  testify  to  his  cl.aracter:  and  (second-  "uni tv  all™  “  accei 

the j^ayinK  goes  and  It  depends  cquallj  as  certain  fi.,mher  of  days,  a  much  cheaper  and  ly)  those  on  substantiallv-built  residences  o/securin/^f/sh  re 

I  hf  I  of  not  too  high  a  cost  .sit imte  in  an  establish-  sta^  w i"^  a  niorr 


and  act  upon  feasible  suggestions. 

The  business  man.  best  and  otherwise 
who  thinks  that  he  can  get  much,  or  any¬ 
thing,  from  an  audit  made  by  some  account¬ 
ant  hardly  more  than  a  bookkeeper,  wil 
surely  benefit  little. 

It  pays  to  hire  a  competent  auditor— and 


MR.  HUME  CRONVN'E^IMATES  THAT 
$250,000,000  IS  INVESTED  HERE 
IN  LAND  M0RTCA6E  COMPANIES 

Manager  of  the  Huron  and  Erie  Loan  and  Savings  Company  Contri¬ 
butes  Interesting  Article  on  the  Soundness  of  Mortgage  Invest¬ 
ments  in  Scottish  Bankers*  Magazine  -Out  of  14  Loan  Companys 
whose  Statements  for  1913  Were  Available,  Over  $55,000,000 
Was  Reported  as  Received  From  Great  Britain — Our  Loan 
Companies’  Debentures  Offer  Attractive  Investment. 

The  average  conservative  loan  company  I  partly  perhaps  by  example  set  by  the  best 
confines  its  lending  to  advances  upon  the  banking  practice,  progressive  loan  coin- 

security  of  first  mortgages  over  freehold  H  a  rule  that,  in  addiU 

^  ^  .  interest,  the  borrower  must  repay  by  half¬ 

property,  although  a  proiiortion  of  its  assets  yearly  or  yearly  instalments  a  substantial 
may  be  invested  in  rnunieipal  debentures  or  portion  of  the  principal.  These  repayments 
carefully  selected  bonds  so  as  to  provide  a  are  not  fixed  on  any  definite  scale,  and  vary 

fun.l  winch  by  sale  or  pledge  mav  be  avail-  original  loan 

'  ...  There  is  no  one  fact  which  has  strengthened 

able  in  times  of  stress.  Drawing  the  line  ^i,(,  position  of  loan  companies  more  than 
still  tighter,  many  companies  will  lend  only  this  salutary  practice,  and  while  at  times  it 
on  productive  real  estate;  and  others,  more  doubtless  highly  inconvenient  to  the  bor- 
,h.ir  ,h, 

niQie^  settled  parts  of  the  country,  and  by  sensibly  reduced  instead  of  remaining:  a 
retusinjj  to  consider  advances  on  manu-  millstone  about  his  neck.  Tt  must  not  be 
laclunnfr  establishnients,  hotels,  or  apart-  supposed  that  every  instalment,  of  principal 
ment  hoii^ses.  confine  their  operations  to  ig  repaid  as  set  out  in  the  mortgage;  eases 
farm  lands  and  modcrately-priced  prop-  may  and  do  arise  when  such  a  payment  may 
erties  within  the  larger  eities  of  Canada.  with  safety  be  waived,  but  the  mere  fact 
J  be  ideal  mortgage  loans  are  (first)  those  that  a  request  to  this  effect  is  made  brings 
to  a  bona-fide  farmer  resident  in  a  good  before  the  lender  the  condition  of  the  par- 
di.strict.  whose  cultivation,  buildings  and  ticular  account,  and  gives  him  the  ojipor- 
tences  testify  to  his  eliaracter;  and  (second-  tuuity.  always  accepted  in  doubtful  cases, 
Iv  )  t  hose  on  substantiiilly-built  residences  of  securing  a  fresh  report  from  his  inspection 
ot  noi  too  high  a  cost  situate  in  an  establish-  staff  with  a  more  or  less  comprehensive 
ed  and  growing  cit.v.  investigation  into  the  borrower's  financial 

Careful  Investigation.  portion. 

_  .  Despite  1  he  most  careful  precautions  and 
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also  rr'navs  an  exoerrenced  auditor—  thriiu  that  v^n ««  niay  aoiy  considered,  and  such  they  forward  to  of  the  mortgaged  property  to  the  highest 

he  onS.d  ^h1  h' d ^  the  company,  upon  an  application  form  bidder.  In  this  connection  the  motto, 

The'more  experience  the  auditor  has  the  ii  inforiTiaiinn  and  ”  .which,  if  properly  failed  up,  gives  complete  ‘First  loss  is  great  loss,”  should  be  the  un- 

beDer  ^  ludito/he  is  .4reTo  be.  o.,i  ^of  ti  l  information  regarding  t  he  propo.sal.  Fre-  swerving  rule.  It  is  worthy  of  note  that  the 

If  he  has  had  selling  experience so  much  nuHifor’s  cla.ss  insofar  as  quently  a  report  and  valuation  by  the  local  ioaii  and  trust  companies,  reporting  to  the 

von  nndJ?n  Concerned.  Lnle.ss  apprai.ser  a..comi,any  the  application,  and  Dominion  Government  in  191’2,  with  over 

V,-  n  dit  „  ;t  : .  .J  n-nnd  nion  unovrsldnd  the  report  \ou  gtd  aiul  with  these  before  it  the  eompanv  determines  £40  000  000  invested  in  mortgages  had  less 

lo^h-e^rman  of  £n  h/b  ts  s“u^  W  ^can  ^  figures  presented,  whether  the  loan  shall  be  fuVt her  considered  than  £100  000  of  mortgaged  property  for 

UP  to  Lte  Such  auditors  are  more  ^  vX.r„  tb  '  hai  'l‘''  ''ncd  on  the  spot.  Thi*.  may  be  sale,  while  in  1898,  with  about  one-half  the 

up-t^o-date.  Such  auditors  are  more  iiheij  wfapie  the  chats  come  in  that  have  already  termed  t he  first  test,  and  as  a  rule  it  ex-  amount  in  irftirfgages  the  real  estate  for 

to  be  able  to  adyice  been  suggested.  To  be  sure,  an  auditor  eludes  only  those  loans  of  a  nature  which  LTe  totalled  Tl  TM  Obo 

than  men  who  never  find  it  necessar.y  to  on  a  eoniract  may  not  invite,  or  desire,  the  eompanv  does  not  favor.  The  second  '  . 

draw  on  any  sources,  or  resources,  other  chats,  but  he  will  seldom  decline  to  en-  le.sl.  and  perhaps  the  most  important  of  the  Attractive  Investment. 

Wh2ev''er'’X  vou  do  do  not  expect  an  "jV’T  series,  is  now  applied.  That  member  of  the  To  the  Scottish  investor  who  desires 

fli.J’tor  trdo  in  three  davs  ’  < ’'“7  .  «  staff  employed  .solel.v  by  the  security,  a  fixed  moderate  return,  payable 

eniilH  nossihlv  do  in  ten  Unfortunately  i  n  >  '  i  annol  relv  upon  always  find-  company  and  known  as  its  inspector  promptlv.withanopportunitytoperiodic- 

tWs  V  soSh.^g  Ll^too  ^  ing  new  customer, s  any  more  than  ymie^^^^  proceeds  to  visit  the  proposed  security  allv  review  the  situation  and  either  recall  the 

Serwis^bS  expect  .lu^t  Lcause  ul/  .’1  "I’li ’""//'T  <<>  and  to  make  thereon  his  own  ex-  investment  or  renew  it  at  the  prevailing 

thev  are  naving  wages  higher  than  ordi-  fit.  i  i  *  1  no  auditors  know  all  haustive  report  m  writing.  Xo  careful  current  rate,  Canadian  loan  company  de¬ 
nary  ^hev^^sMm  to  think  that  the  loB  t  .  i  !v.  <’'>mpany  is  without  one  or  more  inspectors,  benturesoffoi’ substantialatiraetions.  There- 

muJt  nee^s^^I?  swift  as  light  beaniT  V  ^  your  expense.s  are  whose  sole  occupation  is  to  cover  the  tef-  can  be  no  doubt  that  in  past  years  the 

To  he^ure  lSr  Business  Man  has  a  right  bbl  ^  f '7  -r'"'’*’  and  to  Englishman  who  insisted  upon  long  date, 

to  exneel  miioh  when  he  oavs  miioh  but  fbi  P*’*  to  do  report  dail.v  upon  proposals  for  new  ad-  listed  securities  with  their  possibility  of 

!L“,K?hn'r‘'di‘  not  E?  .n"y  ht  'ui'  n'lS'.urnli-T.rff.t  'pta"™."-"-  !■“ '!»'■>  '“‘jJ “-'Ot'*  ‘f 

mtatL"  if, '■'•.le  ron.rrv.,iv,  Judtm.n.,  prte 

A«  n  mfltfflr  of  faot  th«  auditor  who  W  hile  ID  many  of  the  cities  may  he  found  *  eome  failed  to  inorease  with  the  increasing 

dnif  not  ^dd  those  500  nacres  of  the  slles  r  not  advisable  constantly  to  change  reliable  valuators  whose  ability  and  knowl-  |  demands  upon  it.  He  has  thus  fared  worsi 

book  at  all  every  t^e  that  h^  auditors^  Once  you  get  a  clean  competent  edge  of  local  conditions  enable  them  to  than  his  brother  north  of  the  Tweed,  who 

mav  prove  to  brsiieh^ore  valn^^^  man.  especially  one  who  has  sufficient  semse  estimate  correctly  the  worth  of  real  estate  has  had  periodic  opportunity  to  receive 

Uhymarwho  relSsWoots  J"  ^  pleasantly  wi  h  your  office  m  their  neighhorhood,  yet  even  here  the  payment  of  prineipal  in  full  with  an  interest 

and  ^  religiously  foots  ever.v  page  force,  stick  to  him.  Do  not  change  from  opinion  of  the  company's  inspector  is  to  be  !  i4turii  steadily  rising  to  correspond  with 

and  Item.  ^  ^  this  man  to  that  man  just  for  the  sake  of  preferred.  He  sees  not  only  the  condition  i  the  increase  o,' similar  rates  throughout  the 

r  y  -  r  u  J  change.  Do  not  change  from  one  man  to  and  progress  of  that  particular  eitv  or  !  financial  world 

Mmd,  this  IS  not  a  pl^  for  shp-shod  another  man  m  the  hope  of  pumping  each  county  but  those  of  a  score  of  other.s  besides  In  making  a  selection  among  the  eoni- 
bn^f  m^UFfTell  There  could  be  no  greater  and  is  able  by  comparison  to  check  the  too  I  panies  offering  their  debentures  for  sale.it 

business  men  will  tell  >ou  that  you  may  folly.  The  auditor  assured  of  return  en-  opt  mistie.  views  of  purilv  local  judges.  As  |  is  difficult  to  indicate  ai*  the  items  which 

have  three  days  or  four  da.V8  and  no  more  gagements  will  give  your  proposition  far  a  tribute  to  the  conserv.ilive  j/dgmenl  '  sh-  ’  e  kep 


d^e.  .Such  auditors  are  more  likely  where  the  chats  come  in  that  have  already  termed  the  first  test,  and  as  a  rule  it  ex-  amount W^riortgai^s  1 
able  to  Sive  you  up-to-date  been  suggested.  To  be  sure,  an  auditor  eludes  only  those  loans  of  a  nature  which  Lie  toDiIled  T/ 750  000 

men  who  never  find  it  necessary  to  on  a  contract  may  not  invite,  or  desire,  the  eompanv  does  not  favor.  The  second  '  . 


he  real  estate  for 


An  Attractive  Investment* 


President . 

Vice-President . 

General  Manager . ,  •  • . 


.SIB  H.  MONTAGU  ALLAN.  C.V.O. 

. K.  W.  BLACKWBLL 

.  E.  F.  HKBDBN 


Paid  up  Capital . $7,000,000 

Reserve  Fund  and  Undivided  Profits .  7,248,134 

220  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Sprrial  Attention  ^iven  to  CoIloctlonB.  SsvinA*  Bsnk  Department  at  all  branehaa. 
D.  C.  MACAROW.  -  -  Manager  Montreal  Branch. 


BANK  OF  TORONTO 


of  showing  much'to  an  experienced  auditor,  |  blance  of  fairness,  .  they  show  a  loyali;  beZe''the  ompau/s'  d i rt  in  thi/reTpeer  rn7 Idles 'eUlmr'a  smal 

vU*'lr“^Ldeel  from  Jh^t  mLvTV 77  h  I  LtoLs  and  a.  a.  full  meeting  is  p77Ld  u^on  !Lli/n  o7  a  pi  lL’whieh  il  ls  Lusk 

„  J®!’ by  Ihem.  This  is  no  slipshod  or  matter-of-  advantageous  lo  make  public. 


S'th^ihe'S'^a^tir^’  rei/;;-'iu  tmud7im'thmdand  firndTiri:  th^  cTlu'^.^s 

to  these  the  acme  ol  auaumg.  ivow  tms,  able  respect  and  are  eiituled  fo  consider-  •innlied*  after  review  bv  the  minnirer  nr  TrtttntWrN  i»^v/>v.o«rp.v 

7/fL  7rom  an  Vat  ,  i i  7  7i  7  ”  '777'^’  the  company's  dir-  in  this  respect  implies  either  a  small eapilal- 

far  fndecF  from  wh^t  M  nvLT’V  /  ,  K  '■«'””?^tidable.  and  a.  a.  full  meeting  is  passed  upon  i.alion  or  a  price  which  it  is  considered  dis- 

an  audit.  Yes,  tar,  inaeed,  trom  wmat  Many  and  many  a  business  man  is  known  bv  Ihem  Tit  s  k  no  slinshod  or  maiier.of-  mnUo  mil.lio 

may  be  learned  by  means  of  au  .  audit.  |  as  a  successful  business  man  largely  be-  'Lrse  LamkLIhm.  K 

I,  if  employing  an  auditor,  should  wish  him  I  cause  he  had  sufficient  brains  to  hire  .a  i  i,i,.,rd  lias  liefore  him  1  he  ess,'nti-i!  fitnires  Test  of  Ihe  Company’s  Position. 

'iS-iYrom  ’S  to  m  °relv  run'”T  ‘i"')!,':;  "'"■I  "  'T'  to”  T.  ,h„.  .h.,  ,„.k.  .  ™or.  .... 

Si',; » .^r'sscis 

and’should  not  hesitate  to  call  him  into  my  s/bleS’  "iici  one'*poSn'ts'^out'"niai'  e.'nmin  to*‘nm'ln'a'jirrtv  of\h)."lma'f/hay*e'Sevon  ^  com parison  of  its  annual  invest- 

Office,  if  I  had  a  private  Office,  for  little  Chats,  checks  are  drawn  in  such  a  wav  that  a  -Lrs  of  /xi  L ienc/ luents  over  a  term  of  years 

If  I  had  no  private  office  I  should  ehat  with  second  payment  may  be  demanded.  There  ^f  work  and  tl/t  eL h  wLk  thev  nass  ?n  inquiry  'nto  the  nature  of  ts  in- 

him  from  time  to  time  just  the  same.  one  points  out  that  the  expenses  of  a  eer-  review  numbers  L  loLi«  Tf  vvill  bf/mneed^  vestmeuls.  (a)  ^  hat  percentage  is  m 

hit  ^  ^  a . . . .  . .  ..f  . . _ rev  lew  num  otl  s  Ol  loans.  IT  w  III  Pe  conceflecl  r.st  niortsf-a.ce?  tlit  In  what  ocalitv  are 


^  ^  ^  tain  department  are  out  of  proportion  Gop  final  test  should  be  VairU-  enneliiai’e,. 

•  Why  should  I  do  this?  I’ll  tell  you.  to  the  I’Luirements.  A  third  tells  how  a  sfaouKl  be  tainy  romlusn. . 

Because  when  men  talk  they  tell  things,  much  better  system  of  aeeouiiting  may  be  f  H**  Security  Subject. 

They  tell  youAhings  that  should  prove  of  installed,  one 'far  less  expensive  lo  operate  Granted  that  a  urouer  valuation  has  bar 


uney  leii  you.Tomgs  xnai.  snou  a  prove  o.  mstaiien,  one  Tar  less  expensive  lo  operate  Granted  that  a  proper  valuation  has  been 
mtereat— provided  you  see  that  they  talk  yet  inore  eihemn,.  Another  p«,ints  out  made  and  a  reasonable  advance  agreed 


what  you  wish  them  to  talk  about  Sec-  that  the  cost  of  operating  the  auto  trucks  upon,  the  mortgage  executed  and  th/title 
ondly,  they  soon  show  you  whether  or  ,s  ruinously  e.xcessiv e— with  the  result  searehedandeertifiedtobvtheeompanv’s- 
not  they  are  progressive  and  tullym  touch  that  something  serious  with  the  men  is  Holicitor,  the  loan  is  then  recorded  upmi  the  i 


vvith  modern  methods  of  doing  business,  shown  up.  Still  another  suggests  a  line 
The  man  who  is  thus  brought  face  to  face  of  advertising  that  will  pay  better,  and 
with  the  necessity  of  talking  simply  cannot  names  some  little  schemes  that  'vill.  or 
pose  as  a  wizard  and  "get  away  with  it.”  at  least,  promise  well.  Another,  employed 


company’s  register  and  enters  into  the 
charge  of  (piite  another  department.  It  is 
a  truism  tlial  the  best  of  loans  may  be  ruin¬ 
ed  by  lack  of  attention,  and  the  company’s 


tt  uicic  w.iittukvv  tt  vttti  ju.-M  niitti  II.  ..  vfu  i.i  ttiMj « .  .V  sary.  no  matter  how  small  a  percentage  the 

checking  clerk  kind  of  auditors  do  not  appeal  walk  through  t  he  p  ant  siiows  him  a  hidt  ous  original  loan  mav  bear  to  the  estimated 
<ome.  ..  .  .  attempt  lo  defraud.  This,  despite  thefaet  value  of  the  .seeuritv  subieet .  Kon.fl  IcnH. 


The  man  who  would  get  the  most  from  that  the  prospective  purchaser  of  the  plant 


value  of  t lie  security  subject.  Nome  lend- I 
ers  pride  themselves  on  never  advancing  I 


an  auditor.should  see  that  his  books  are  vouched,  himself,  for  the  correctness  of  j  more  than  40  per  cent,  of  that  value,  but 


kept  up-to-date.  He  should  see  that  the  every  item  listed. 

supporting  documents — the  bills,  clieeks,  I  Does  a  regular  audit  pay? 

etc. — are  filed  in  such  a  way  as  to  be  j  Yes,  the  regular  audit,  performed  by  a 

ready.  Yes.  everything  should  be  ready,  eompelent  auditor,  will  pay.  Vei’i'  often 

Good  reasons  exist  for  this,  and  it  is  only  it  pays  .so  well  that  Ihe  auditor’s  fee  is  re- 


experienee  show.s  such  a  rule  to  lie  not  so 


(1)  A  comparison  of  its  annual  invest- 
ipents  over  a  term  of  years. 

(‘2)  Enquiry  into  the  nature  of  ts  in¬ 
vestments.  (a)  What  percentage  is  in 
first  mortgage?  (b)  In  what  locality  are 
inorlgago  loans  made?  (e)  Are  these  re¬ 
stricted  to  productive  fajuis  and  city 
loans,  or  do  they  include  unoccupied 
jiroperty  or  those  situate  in  towns  and 
villages?  (d)  What  is  the  exact  nature 
of  all  other  investments? 

(.3)  What  amount  of  interest  has  been 
in  arrear  for  the  past  five  years? 

(4)  What  amount  of  real  estate  other 
tlian  office  premises  has  been  on  hand  for 
a  similar  term? 

(5)  What  system  of  inspection  or  valu¬ 
ation  is  adopted? 

(6)  Are  the  company’s  auditors  free 
from  control  by  the  management  and 
directors? 

(7)  What  is  the  percentage  of  profits 
earned  as  compared  to  dividends  paid? 
,\s.niuch  of  this  information  must  be 

at  tiered  from  the  company  itself,  it  may 


DIVIDEND  No.  132. 


Notice  Is  hereby  given  that  a  DIGdend  of  two  and  three-quarters  per 
cent,  for  the  current  quarter,  being  aH  the  rate  of  eleven  per  cent,  per  an¬ 
num.  uiTon  the  paid-up  capital  stock  of  the  Bank,  has  tills  da.v  been  de¬ 
clared.  and  that  the  same  will  be  payable  at  the  Bank  and  Its  Branches  on 
and  after  the  first  day  of  September  next,  to  Shareholders  of  record  at  the 
<iosc  of  business  on  the  fifteenth  day  of  .Xiigusl  next. 

By  order  of  the  Board. 

rHO.s,  F  .  HOW. 

General  Manager. ,  ^ 

THi;  l%Nh  tH  I’OROVPO, 

Toronto,  filly  22,  19i4. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL. 

335  Branches  In  Canada  and  Newfnint.^  ^  t 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Dominican  Republlo 

BRITISH  WEST  INDIES 

BAHAMAS— Nassau;  B.ARB.YDOES — Bridgetown;  GRENADA— St.  George’s: 
JAMAIC.X — Kingston;  TRINIDAD — Port  of  Spain  and  San 
Fernando.  BRITISH  HONDURAS — Belize 
BRITISH  GUIANA— Georgetown  and  New  .'Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bld^a.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streeta. 


BUSINESS  ACCOUNTS  C.ARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BR^ANCHES. 


absolute  a  safeguard  as  might  on  the  surfaee  I  ."7  as  wholly  eonelusive,  but  ^  r>.ra  — a 

appear.  Loan  eompanics  usually  restriet  I  I/''''"  "Ti" I  I  IIP  fl  K  OT  I  IT  Tal 

their  maxinuiin  advance  to  GO  per  eent.  of  ' outlined,  it  should  enable  one  to  I  .M.  L L V-fX  X  LCl'  TT 


liooa  reasons  exisr  lor  luis.  ana  n  is  oniy  n  pavs  .so  well  tnat  tiie  auditors  fee  is  re-  in«ncfinr’K  vThiMiion  whi'ttt  i,.  k>rni  a  sound  judgment  of  the  question  at 

good  business  that  things  should  be  ready,  turned  many  limes.  Men  who  have  good,  toaliiies  thevLeldoin  le/d  nn  ’"suf- 

The  auditor  who  steps  into  a  place  where  competent  auditors  vill  willingly  verify  that  vaine  '  Loan  C'onipuny  ProfitM. 

checks  cannot  be  found,  or  invoiee.s.  this  statement.  '  ‘  oi  e 

The  .Morffiaiie  Term.  ..  company  profits  are  at  the  best  of 

'  '■  ■  ■  '  - - - r— — '  i  ....  times  not  abnormal,  depending  as  they  do, 

^  DR FWf ixFivc V  t  XioosF  lAW  INSPECTION  poiN'i'  i  the  earlier  Iiislory  ol  lending  in  (  anadtl  !  almost  wholly  on  the  difftirence  between 

THOMAS  ROBERTSON  PRESIDENC  Y  moo.se  jaw  in.m  ec  riON  point.  j.^anagement  was  to  make  th^  |  rates  paid  on  borrowed  moneys  and  those 

James  M.  Robertson,  formerly  vice-presi- I  ihe  f  anadian  fn-afai  Commission  |  principal  of  mortages  repayable  at  the  end  ]  received  on  moneys  lent,  after  deducting 


THOMAS  ROBERTSON  PRESIDENCY 


moo.se  jaw  in.spection  point. 


James  M.  Robertson,  formerly  vice-presi- I  " '''•''irto-  i  ne  <  anaaian  cn-ain  *  ommission  principal  of  mortages  repayable  at  the  end  )  received  on  moneys  lent,  after  deducting 
dent  of  Thomas  Robertson  and  Gomnanv  i  a  comparatively  long  term  (fifteen  of  I  costs  of  management,  commis,sions  paid  on 

aeni  Oi  i  ivijutrii»uii  auu  I  uoeciion  noinl  for  all  cniin  shitinprl  thrmiDh  ihoi  i  ,.,wl  4U,w,  *i . . J  i  .  1 1.  _ _  i . . j _ i  i _ * _ j  i . 


aeni  Ol  i  ivuutriiRuii  auu  v.K  uipitiiA  Kpecuon  point  for  all  grain  shipped  through  that  twentv  vears)  and  thus  avoid  thf*  hot  h  inonpvs  Ikorrowed  unrl  Ipnt  find 

L!mlte<r,  was.  ai  a  special  meeting  ot  direct-  territory,  having  all  the  privileges  of  a  terminal  ‘ aiiu  luus  a\oiu  ine  expense  .  ooin  luoiie^s  oorro^vea  ana  leui,  ana  losses 

ors  held  on  Tuesdav  last  elected  lo  the  All  grain  billed  to  Moose  Jaw  and  all  gnUn  billed  to  incident  to  constant  renewal,  and  secure  a  incurred.  These  inslilutions  lack  the  means 

nresidenev  rendered  vacant  bv  the  death  of  Ar'l'iir.  or  for  points  in  the  high  mtere.sl  return  over  a  considerable  <)f  profits  accruing  lo  banks  through  the 

ryl-y  ll.t,,,-,  „„to  i.™,,.  .-.Itortions.  |l..  „r 

John  Wilson,  son  of  the  forn>er  president.  Western  Canada  to  Port  Arthur  would  be  inspmiHl  borrowing  public  louiul  themselves  draits,  and  so  forth.  When,  therefore,  a 

vipp-nrp«iHpnt  find  S  R  Rrevver  and  weighed  atMoose  Jaw.  The  local  freight  rale  inconvenienced  by  Ihese  loTitf  term  morl- ;  company  IS  prepared  to  pa  V  for  its  borrowed 

was  XctedToTh^vacane^on  the  toM.mscJa^ 


National  Breweries.  Limited 

6%  1st.  Mortgage  Bonds, 

Due  1939 

Authorized  $2,500,000;  Issued  $2,000,000  Total  Assets, 
$7,755,000.  Net  earnings  year  ended  31st  October,  1913, 
$546,355,  over  four  and  one-half  times  the  bond  interest. 

PRICE— ON  APPLICATION. 

C;  Meredith  &  Company,  L'  .lited 

_  .  Montreal,  XaiL_—-  -  ---  -  — _ _ _ _  London.  Eng. 


lalure — always,  then  as  now,  more  willing  commonly  prevailing,  it  may  be  argued 
to  placate  this  important  section  of  llie!  either  that  it  is  endeavoring  for  the  first 
electorate — decreed  that,  despite  any  agree- j  time  to  establish  it-self  at  a  new  source  of 
ment  to  Ihe  contrary,  a  mortgage  drawn  for  |  supply  or  the  demands  upon  it  are  so  in- 
a  longer  term  might  be  paid  off  at  the  end  |  sistent  that  the  question  of  profit  is  for- 
of  five  years  from  its  date,  with  a  bonus  of  I  gotten  in  the  struggle  for  bare  existence, 
three  months’  extra  interest.  i  Outside  of  jiossible  complications  follow- 

This  law,  at  first  passed  by  the  Dominion  ■  ing  a  prolonged  war,  it  is  difficult  lo  con- 
Rarliament ,  and  later  copied  into  the  Acts  ccive  of  any  sound  loan  company,  which 
of  many  of  tlie  Provinces,  resulted  in  fixing  adheres  to  legitimate  mortgage  investments, 
ihe  mortgage  term,  in  1  he  great  majority  of  becoming  so  involved  as  to  cause  its  de¬ 
cases,  at  hve  years.  It  is  submitted  that  benture-Lolders  a  moment's  anxiety.  Its 
this  law  was.  in  addition,  largely  responsible  securities  are  the  most  stable  known  to  man, 
in  establishing  the  same  term  as  the  normal  having  as  their  foundation  the  soil  of  one  of 
life  of  debentures  issued  by  mortgage  com-  the  portions  of  the  temperate  globe  best 
panie.s.  fatted  for  agricultural  occupation  and  pro- 

Laier  on.  guided  partly  by  experience  and  duction.. 

(’uiiadian  Wheat  Landti  report  for  the  Barcelona  Traction  stock  in  large 

j  year  ending  Dec.  31  last,  recently  issued  in  blocks  is^  said  to  have  been  purchased 
London,  showed  operations  were  unsatis-  recently  by  a  very  powerful  Brussels  group 
factory.  Directors  were  informed  that  sub-  have  joined  the  French  syndicate  in  the 

stantial  progress  had  been  made  with  the  enterprise. _ 

irrigation  sysleiii  of  the  Southern  Alberta  Brazilian  Traction’s  net  increase  in 
Land  Company  but  that  there  appears  to  be  June.  S163.033,  was  the  largest  monthly 
little  chance  of  water  being  obtained  for  increase  but  one  in  the  history  of  the  oom- 
irrigation  purposes  until  late  in  1915.  In  pany.  _  Business  is  said  to'  he  steadily 
the  meantime  the  situation  has  been  coni-T  pii’king  up  in  Brazil. 

plica’ ed  by  the  placing  <>f  the  Southerly  '  - 

Alberta  Land  Company  in  the  hands  of  a'"  This  paper  is  only  $2  per  annum  in 
receiver.  Canada.  Cut  out  the  subscription  coupon. 


Dividend  No.  92 

Notice  is  hereby  given  that  a  dividend  of  Three  per  cent.,  being  at  the 
rate  of  Twelve  per  cent,  per  annum  upon  the  paid-up  capita!  stock  of  this 
Bank,  has  this  day  been  declared  for  the  current  three  months,  and  that  the 
said  dividend  will  be  payable  at  the  Bank  and  its  branches  on  and  after 
Tuesday,  the  First  Day  of  September,  1914,  to  shareholders  of  record  at 
the  close  of  business  on  the  18th  of  August  next. 

By  order  of  the  Board, 

GEORGE  BCBN. 

'  General  Manager. 

Ottawa.  Out.,  July  20th,  1914. 


Businoss  Founded  1795 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES.  BONDS.  SHARE  CERTIFICATES. 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT.  ETC., 

FOB  BANKS.  CORPORATIONS,  AND  GOVERN- 
MENTS.  CONTRACTORS  TO  THE  GOVERN. 

MENT  OF  CAN.4DA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208*228  Wellington  St 


TORCl^TO 

IB^telinda  St. 


receiver. 


Brancheat 

MONTREAL 

Royal  Trast  Bldit. 


WINNIPEG 

liO^Maki  St.  ‘ 


1 


s 
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Jlfe:  financial  AUGUST  {r  1914, 


THECANADIANBANKOFGOMMERCEBANK  OEPOSns  AT  M  OF  JOKE 

WERE  AT  A  MEW  HIGH  RECORD  FOR 
CANADA,  AND  GROWING  RAPIDiy 


PAID-UP  CAPITAL,  $15,000,000  REST, 


$13,500,000 


Kdmitnd  IValkrr,  I'.V.O,, 

Prp^tidr  111 

John  floftLSn,  K.C..  KL.O. 

J.  w.  i'IbwpIIp.  K*n.,  i.L.n. 
A..KSn|lnian«  Kxq. 

Sir  Lyman  Melvin  Jones 
Ifon.  M' ,  C.  Kdwarol!! 

F*  R*  oo«L  Rsci* 


BOARI9  <IF  piRECTOKSi 

L.iL,  n.r>i- 

Sir  John  Al.  (tihmon. 

K.r.M.O.,  K.4  .•  LL.Il. 
Roberl  Stiiarl,  Rsq. 

(t.  F.  Cwb1I«  Knq. 

H.  J.  Fuller*  Ksq. 

Alexander  Laird*  F«q. 

William  Fanvell*  Fsq.«  D.C.  L. 


F.  A.  Laeh.  F^q..  h.t'.#  LL.II. 
Aire-Pre^ident 

Itardner  Stevens*  F«q* 

Iweorfte  I#.  Foster,  K^n*«  {'•J.* 
< *lias*  ^ *olHy *  Rwq**  AI,A**  Pli»l^* 
A*  Flnmerfelt*  Fsq* 

(•.  AV.  Allan*  Fsq. 

F.  P*  Jones*  Fsf|*  • 


alexandkr  laird 

General  Afanai^er 


JOHN  AIRD, 

Assinfant  General  Alanai^er 

The  ('nnadian  Bank  of  C'omniprfe  having  Brain’ln*«  n  nil 
Clio  Iniportanl  (owii»i  and  oifioK  fhroinjlioiif  C’anada,  an 
well  as  NcM’foundlalid,  <lio  LnHod  Slales,  Knjilnnd  and 
yipxirn.  oflors  iinsnrpassrd  facilltios  for  (In*  (rnnsardon  «*f 
every  deseripdon  of  hank  inti  hiisiness. 


THE  BANK  OF  BRITISH  NORTH  AMEICA 

Fstablished  in  1H3B.  Inrnrporatefl  by  Hoyal  ('Harter  in  IHI'b 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Office— 5  OSACHCHUBCH  8TBEET,  EONEOH. 

HEAD  OFFICE  IH  CANADA — St.  James  Street,  MONTREAE. 
n.  B.  SIACKENZIE,  Oeneral  BCanager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Atients  for  (he  f'olonial  Rank,  WA’est  Indies. 

Crafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Chenues 
issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OEBRARD,  Montreal  Managar. 


Net  Gain  Has  Been  $62,500,000  in  Five  Months,  and  This  is  not  Due 
to  Fictitious  Wealth  Created  by  Increasing  the  Current  Loan 
Advances  Growth  is  Practically  Certain  to  Continue  Until 
October  -Total  Assets  of  Banks  are  Also  Within  Half  a  Million  of 
the  High  Record  of  October  1913,  and  the  Coming  October  Will 
Eclipse  that  Record  -First  Year  of  New  Style  Bank  Return 
Completed. 


I  I  1%  CHARTER  1  86^ 

Home  DANK  or  Canada 

>()TI(  F  OK  OrVRTKRI.V  IMVIDKM* 

Notice  is  hereby  given  that  a  Ilividend  at  the  rate  of  SEVKN  KKIl 
CENT.  (7^1  PER  AN.NITM  upon  the  paid-up  Capital  Stork  of  this  Bank  has 
been  declared  for  the  THREE  MO.N'THS  ending  the  Slst  of  August,  1914. 
and  that  the  same  will  be  payable  at  the.  Head  Office  and  Branches  on  and 
after  Tnesdav,  the  1st  of  September.  1914.  The  Transfer  Books  will  be 
closed  from  the  17th  to  the  31st  of  August.  1914,  both  days  inclusive. 

By  Order  of  the  Board, 

JA.MES  MASON', 

Toronto.  .Tuly  32nd.  1914.  General  Manager. 


UNION  BANK  OF  CANADA 

Dividend  No.  110 

Notice  is  hereby  ,c:iveii  that  a  dividend  at  the  rate  of  8  per  cent, 
per  annum  on  the  paid-up  Capital  Stock  of  this  Institution  has  been 
declared  for  the  current  quarter,  and  that  the  same  will  be  payable 
at  its  Bankiiijj  House  in  this  city,  and  also  at  its  branches,  on  and 
after  Tnesdav,  the  tirst  day  of  September  next,  to  Shareholders  of 
record  of  August  17th.  H)1  t. 

Qider  of_the  Board, 

G.  H.  BALFOUR,  General  Mana^. 
Winnipeg.  Inly  LSth,  l^iq. 


THE  DOMINION  BANE 

MR  EDMl'.NO  B.  OSI.ER.  M.P.,  I’RK.SIHKNT.  M’.  D.  MATTHKWS,  VICK-PKESIDKNT. 
A.  BKHiKRT.  Kicnernl  IMunui^er. 

CAPITAL  PAID  UP  .  S  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS $  7,750,000.00 

TOTAL  ASSETS .  $78,000,000.00 


Banking  Business  in  Foreign  Lands 

Business  Houses,  Corporations,  Grain,  Stock  and  Provision  Dealers 
vvill  find  the  facilities  of  the  Dominion  Bank  adequate  for  all  foreign 
financial  dealings. 

With  a  branch  in  London,  England,  and  correspondents  in  all  parts 
of  the  world,  transactions  are  speedily  effected  on  most  favorable 
terms.  Foreign  Exchange  bought  and  sold.  Drafts  and  Letters  of 
Credit  issued.  Advances  made  on  shipments,  both  export  and  im¬ 
port,  Collections  promptly  made  and  remitted  for. 


(By  Our  Own  BankinnE  Kxpert ) 

N’parly  four  months  ago  in  an  article 
pnblishetl  liy  Thk  Ki.N.^NriAL  Timks  the 
suggesi ion  •  was  marie  llial  the  next  big 
growing  period  for  Canadian  iiank  deposits 
might  date  from  .luniiary  .‘Hst,  tPH.  It 
will  he  inlercsling  to  review  the  progress 
since  that  date.  .Al  the  enrl  of  .ianuary 
total  deposits  of  all  kiiid.s  were  $1 . 109. <827,- 
4t)S.  Every  month  in  1914,  with  the  exeep- 
tion  of  May.  shows  a  substantial  inerease: 
thus  in  Ketirnary  ttie  increase  was  |!;54.4r)0,- 
(M>0-  in  March,  Sin.KMt.OOO;  in  April, 
?9,;500,()00;  and  in  .inne.  $20,000,000.  .\.s 

against  this  series  of  increases  Iheje  was  a 
de<*rease  in  May  of  $17,000,000.  For  Hte 
whole  five  months  the  net  gain  is  $0.',,200,- 
000. 

'I’he  gam  scored  in  the  first  five  months  of 
this  year  compares  with  a  gain  of  $23,(XK>- 
000  in  1013  and  is  equal  to,  or  greater  than, 
the  increase  shown  n  an.V  recent  year  ex¬ 
cepting  1912,  in  which  «'ase  tlie  phenomenal 
increase  of  $102,000,000  occurred.  The 
reniarkahle  gain  shown  in  1912  arose 
largely  Ihroiigh  the  expansion  of  the  cur¬ 
rent  accounts  or  demand  deposits.  I'bis 
item  in  that  year  rose  from  .$;{17,(KX),000'4o 
$373,.)00,f)00  I  he  increase  being  $50, .MX).- 
fW)0  th^e  increase  being  0,500, 000.  The 
notice  depn.sits  in  the  same  time  increased 
.$;J4,.‘)00,000. 

I.esH  Riruwth  in  l.iians. 

There  is  no  doubt  that  the  expansion  of 
the  current  ai.'c.ouul  balances  was  t.«  a  con¬ 
siderable  e.xfeni  due  1<)  the  e.xpansion  of  the 
current  loans  and  discounts.  These  in¬ 
creased  .$73,000,000;  and  the  effect  would  be 
to  create  large  halanee.s  in  the  accounts  of 
the  borrowing  custoiner.s  and  of  parties  to 
whom  they  transferred  the  funds.  This 
year,  however,  the  increase  of  the  loans  lias 
neen  slower.  I’akiug  the  current  .  loans 
proper,  t  he  item  rose  in  1914  from  SSH.-iOO.- 
OOij  Jo  .$S3S,200.1K)0-  -t  he  inepease  being 
$20.700, OOO.  It  would  he  proper  .however, 
to  include  t  he  loans  to  municipalities  which 
are  now  stated  separately  in  the  fioverns 
mont,  returns.  These  munieipal  loans*  in- 
crea.se(|  $8,000,000.  So  taking  the  loans  as 
a,  whole,  in  1914,  the  increase  was  $34,700,-- 
OPf).  or  [ess  than  half  the  increase  sIhjwii  two 
yell's  ago. 

K'hiefly  In  Notice  UepoHito. 

The  growth  this  year  has  been  more 
largely  in  the  nolico  or  sa\:ings  deposits. 
The  increase  in  t  hese  in  the  five  ncinths  since 
•Ianuary  31st.  1914,  amounted  to  $28,600,- 
000,  as  against  an  inorease  <,i  but  $15,200.- 
000  in  the  demand  depositis.  There  is 
therefore  a  greater  el*.*Hient  of  pernranwicy. 
in  the  gains  of  this  year,  ft  is  to  be  noted, 
however,  <lia(  tiie  Dominion  and  PVoTmcMA 
Opyern-oient  balances.  a.s  at  .luue-llOtil.hMf 
were  at  an  al)normally  high  level.  The. 
Provincial  balances  were  then  from  $5.tKM),- 
000  to  $7,000,(K)0  above  normal;  and  the 
Dominion's  balances  wore  perhaps  a  couple 
of  millions  above  the  ordinarv  level.  Pre¬ 
sumably  these  funds  may  not  remain  in 
their  present  form  for  very  long;  but  there 
i.i  a 'chance  that  when  they  are  disbursed 
by  the  present  owners-a  fairly  respectable 


portion  of  the  money  will  find  its  way  into 
t  he  accounts  of  other  customers  or  depositors 
in  ('anada. 

New  Loana  in  Prospect. 

The  deposits  of  branches  elsewhere  than 
Canada  also  rose  satisfactorily  in  .June- 
the  balance  at  the  end  of  the  month  stand¬ 
ing  at  .$103,000,000  which  is  within  $16,- 
OOO.lXlO  of  the  high  record.  There  is  some 
pro.spect  of  further  increase  in  this  item 
diiringthe  next  three  or  faur  months  through 
the  fiotalion  of  Dominion  Ciovernment, 
Canadian  Northern  and  other  loans  in 
Loudon. 

'  It  is  to  he  observe<l  that  the  grand  total 
of  deposits  as  at  .lune  30th.  1914 — $1,175.- 
104,476 -  constitutes  a  new  high  record; 
also  the  total  assets  of  $1,57.5.307. .596  as 
at  .June  30th.  come  wdthin  half  a  million  of 
the  previous  high  record  shown  on  October 
31st.  1913.  The  hank  liabilities  and  assets 
as  iit  the  end  of  October  in  every  year  are 
swollen  to  abnormal  dimensions  as'a  result 
of  the  crop  financing.  So  when  the  expan¬ 
sion  of  September  and  October  this  year  is 
super-imposed  upon  the  mass  of  assets  now 
existing,  the  chances  are  that  all  previous 
records  as  regards  bank  deposits  and  lia¬ 
bilities  vvill  he  eclipsed. 

The  Cheese  Deposits. 

Ordinarily  there  is  a  steady  increase  of 
the  notice  deposits  in  .July,  August,  and 
September,  although  no  such  inerease  oc¬ 
curred  in  1913,  owing  to  the  peculiar  condi¬ 
tions  t  hen  prevailing.  The  loan  aecount  also 
should  undergo  some  expansion  in  these 
months.  .\l  the  country  branches  situated 
in  the  cheese  distriets  there  is  usiiall.v  a 
heavv'  inflow  of  deposits  through  the  sum¬ 
mer.  The  wholesale  dealers  and  exporters 
at  Montreal.  Toronto,  and  other  centres 
are  transferring  funds  In  large  blocks  to 
(heir  agents  and  representatives  at  the 
cheese-buying  centres.  These  funds  they 
of  course  procure  from  their  hankers  by 
way  of  loans;  hut  while  ocean  nav'igalion  at 
Montreal  is  open  and  the  English  market 
is  in  sat  isfactory  condition  t  here  is  cont  inuous 
liquidation  of  the  cheese  loans  through 
negotiations  of  the  exporters’  hills  of  ex¬ 
change.  ('heese  prices  in  particular  have 
been  most  satisfactory  this  season;  and  the 
factory  dealers  as  well  as  the  wholesalers 
and  exporters  would  naturally  he  disposed 
to  sell  off  their  stocks  as  rapidl.v  as  possible, 
therefore  the  loans  would  not  perhaps  he 
likely  to  reach  abnormally  large  figures. 

Full  Year  of  New*»Style  Returns. 

With  the  publication  of  the  .June  state¬ 
ment  there  is  completed  the  first  full  year 
of  returns  in  which  (he  loans  to  municipal¬ 
ities  are  given  separately;  and  from  now 
on  there  vvill  be  an  opportunity  of  comparing 
these  loans  with  the  record  of  the  preceding 
year.  Since  the  beginning  of  the  present 
calendar  .year  the  total  of  hank  advances  to 
IRe  municipalities  showed  practically  no 
increase  until  May  and  June.  In  May  there 
■vyas  a  rise  of  $3,500,000.  and  in  June  another 
rise  of  about  the  same  amount.  These 
increases  doubtless  represented  advances 
made  for  current  expenses  in  anticipation 
of 'tax  collections.  It  is  understood  that 
the  special  loans  for  permanent  improve¬ 
ments  have  been  kept  at  a  comparatively 
low  figure  in  recent  months.  A  year  ago  they 
(hey  were  believed  to  he  much  higher. 


MONTREAL 

The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

L.  FULLER 

REAL  ESTATE  AND  INVESTMENT  AGENT, 

145  ST.  JAMES  STREET,  MONTREAL 
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BRANCH  BANKS  ARE 
GROWING  FAST  IN 
EASTERN  CANADA 

Out  of  an  Increase  of  21  in  Cana* 
dian  Branches  During  June, 
Nineteen  Were  in  Ontario  and 
Quebec,  and  One  in  New  Bruns* 
wick,  While  West  Gained  Only 
One. 


BANK  STATEMENT  JUNE  30 

SHOWS  RENEWED  STRENGTH 


Continued  activity  in  the  business  of 
opening  up  new  branches  marked  the  opera¬ 
tions  of  the  Canadian  chartered  banka  dur¬ 
ing  June,  as  exhibited  by  Houston's  month¬ 
ly  Bank  Directory.  There  were  33  new 
branches  opened,  and  a  branch  reported 
closed  in  error  last  month  was  again  re¬ 
ported  open,  while  branches  closed  during 
the  month  of  June  totalled  II.  There  are 
therefore  3,217  branches  in  the  Canadian 
system,  of  which  .3.r2fi  are  in  Canada,  19  in 
Newfoundland  and  72  elsewhere.  Of  the 
branches  opened  during  June.  ‘2,  both  be¬ 
longing  to  the  Nova  Scotia,  are  in  New¬ 
foundland.  the  rest  in  Canada.  The  in¬ 
crease  in  Canada  during  the  month  was  dis¬ 
tributed  by  provinces  as  follows; 

.lune  May  Inc. 

Ontario .  1.154  1.1  tH  8 

Quebec .  028  017  II 

Nova  Scot  ia .  110  110  O 

New  Brunswick .  80  82  1 

Prince  iCdward  Island  .  17  17  0 

Manitoba . 200  •.’07  —1 

Alberta .  200  200  O 

kaskatchawan  .  112  1 1  o  2 

British  Columbia .  247  247  O 

y  ukoii .  a  .1  O 


COBALT’S  LOWER 
DIVIDENDS  DIVE 
DUE  WARNINGS 

Comparison  of  Dividends  Paid  for 
Six  Months  of  1914  and  1913 
Shows  How  High  Grade  Ore  is 
Becoming  a  Rarity  — *  Tonnage 
Holds  Well  But  Profits  are 
Reduced. 


Rome  figures  as  tr  dividends  paid  by  the 
various  mines  of  Cobatt  and  Porcupine  are 
instructive  and  show  the  effect  of  the  fall  in 
the  price  of  silver,  the  increased  working 
costs  and  the  lower  grade  of  ore  treated. 
Cobalt  has  now  become  a  low  grade  camp — 
with  a  sweetening  of  high-grade  and  on 
some  of  the  important  producers  there  is 
very  little  sweetening.  The  following  fig¬ 
ures  show  the  dividends  paid  or  declared 
for  the  first  six  months  of  1914  as  compared 
with  the  similar  period  during  1913: 

Div. 

%  1913 

$720,000 
276.(X)0 


.'1,126  3.105 
reported  closed 


21 

last 


The  branch  erroaetiusly 
month  was  Wrightville,  Hull.  Que.,  branch  of  the 
Natlonale.  .Another  Natlonalc  branch  was  er¬ 
roneously  described  Iasi  month  as  Hudson  Heiglils. 
Que  ;  it  should  be  Hudson.  Que. 

The  following  fable  shows  the  changes  in  the 
Individual  banks  from  January  I  to  June  .30.  1014. 
Bank  Open  Close  Gain  Loss 


Provincial . 

Hoclielaga . . 

Royal . 

National . . 

Commerce  . 

Xlerchants . 

Imperial . . . . 

Ottawa . . 

Standard . . 

Afontreal .  •  .  I . . 

Metropolitan. .  . . , . 

Toronto . 

Quebec .  . 

Nova  .Scotia . 

Northern  Crown . 

Sterling  . 

Vancouver . 

L'nion.... 

Dominion. 

British  North  America 

Horae . 

Hamilton . 

Molsons  . 

Weyburn . 


0 


.30  130 


TheSterlingBank 

OF  Canada 


Head  CHfire 


Toronto 


Thift  bank  Lettera  of  Credit  and  Drafts* 

negotiable  thmui^liotit  I  lie  world. 

Kranehea  and  aikenta  throui^hot&t  the  Dom|iiion  of 
C  anada.  C^orreapondeiita  in  every  part  of  the  world. 


MONTREAL  BRANCH 


TranHportatiwn  Bldj^. 


The  *111110  3(1  hank  statciuent.  Ilic  chief 
figures  of  which  were  giveii  in  last  week's 
Fi.namiai.  Times,  while  a  complete  eopy 
appears  on  page  .  of  this  issue,  is  a  very 
satisfactory  doi'umenl.  The  ratio  of  liquid 
assets  to  net  liahilily  is  2.5.57  per  cent., 
showing  that  Ibe  impairment  eaused  in 
May  by  largtt  withdrawals  of  funds  for 
railroad  eonstruction  work  and  other  ex- 
pendilures  has  been  largely  remedied.  The 
best,  ratio  sine.e  the  era  of  retrenehment 
began  was  26.33  per  eenl.  in  February  and 
Mar('*h.  due  to  the  fact  that  the  i91.'i.  erop 
was  shipped  anil  paid  for  before  Iho  summer 
demand  for  aetivo  funds  liegan;  this  was 
eul.  down  to  24.6il.  per  cent,  in  May.  and  is 
now  hack  to  25.57.  from  which  figure  the 
Ivanks  can  easily  afford  the  reduction  neces¬ 
sary  for  financing  the  crop.  The  immense 
improvement  in  the  eountry's  position  is  at 
once  .seen  by  a  comparison  .with  1913,  when 
the  hanksapproaidied  thecrop-moying  period 
with  a  liquid  ratio  of  only  22.07  per  cent 
(.lune  30),  which  receded  fp  21. ‘23  per  cent, 
while  the  erop  was  in  transit;  and  they  were 
obliged  to  take  extreme  measures  to  compel 
an  iniiiiediate  marketing  of  the  erop  and  the 
restoration  of  their  depleted  reserves. 

Deniund  OepoKits  |lp. 

The  improvement  is  due  mainly  to  a 
hea  vy  increase  in  demand  deposits  at  home, 
with"  a,  substantial  increase  in  deposits 
abroad.  Part  of  the  increased  funds  goes 


into  loans  to  municipalities  hut  the  hulk  of 
it,  over  seventeen  millions,  goes  to  repair 
the  reduced  reserve  items  of  call  loan 
abroad  an<l  foreign  balances.  Canadian 
cpmniereial  loans  are  unchanged. 

The  Central  Gold  Reserve  is  half  a  mil¬ 
lion  lower.  The  Royal  has  cut  down  its 
deposit  by  half  a  million,  and  the  Bank  of 
Ottawa  has  entirely  withdrawn  its  $300,00(1. 
the  latter  sum  being  made  up  by  deposits  of 
$100.000 each  of  the  Nova  Scotia.  Nalionale 
and  Union.  'Fhe  Provinciale  deposit  is 
unchanged.  There  are  six  depositing  hanks, 
of  whiim  four  have  excess  currency  out¬ 
standing  against  thedeposit.  The  depositing 
hanks  with  the  amount  of  their  deposit  and 
their  excess  circulation,  are  as  follows: 

Bank  Deposit  Excess 

.  .  .foOO.CKK) 

800,000 
1.50.000 
100,000 
.  .  1 ,000.000 
.500,000 


Nova  Scotia 
Nationale.  , 
Provinciale . 

Union . 

Royal. . 

Dominion..  . 


( 'ire. 

$744,370 

112.148 

69,399 

564.045 


.$3,050,000  $1,489,962 

The  Nova  Scotia  it  may  be  noted,  had  a 
.slight  e.\cess  at  one  time  during  the  month 
hut  not  at  fhe  close. 

Following  is  the  analysis  of  the  June  30 
1914,  statement,  with  comparative  figures 
for  fhe  previous  month  and  the  same  months 
of  last  year  (three,  figures  omitted): 
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Rerard  of  Rxpansien. 

The  following  table  gives  Ihe  record  of  bank 
branches  ppeuetfitnd  closed  by  monlh  since  January 
1912: 

11114  1913  1912 

Open  Close  Open  Close  Open  (?los* 
.  4  19  5 


Januari 
February . 
March .  .  . 

.April . 

May . 

June .  . . 

Juiy . 

Augusi 
September 
October  . 
November 
December . 

Tot  al 


18 


26 


86 


30 

322 


17.3  .50  298 

The  Month’s  Record. 

The  following  table  Is  a  record  of  branch  hanks 
opened  and  closed  during  June,  together  with  Ihe 
name  of  the  manager  or  sub-manager  appointed: — 

Branches  Opened. 


Hoclielaga  H.  Authier 
Weyburn  C.  O  Christensen 
Merchants  F.  E.  Havllle 
Union  ( FI.  Saskatchwan) 
Royal  R.  .A.  Maepherson 
Nationale  (Vaudrcuili 
Imperial  (Ridgeway) 
Merchants  (khaunavon) 

N.  Scotia  (.Aril prior) 

N.  Scotia  K.  J.  Mann 
Molsons  (Teeswalcr) 
Dominion  C.  M.  Denison 


t 


MANUFACTURERS 

Let  us  lell  you  about  the  industrial 
opportunities  offered  by  the  City  of 

REGINA-  -Saskatchewan’s  Capital 

Twelve  railway  lines  radiate  from  Regina,  making  it  one  of 
the  most  important  industrial  centres  in  Western  Canada. 

FREE — Booklet  of  views  will  be  sent  on  request 
ENQUIRIES  will  be  promptly  answered  by: 

As  to  industrial 
opportunities- 

INDUSTRIAL  COMMISSIONER 

REGINA,  SASKATCHEWAN 


For  booklet  of  views  and 
general  information — 
PUBLICITY  COMMISSIONER 


.SWIFT  CURRENT’S  COAL. 

JSnitT  CcBRENT,  Sa»k. — Both  coal  and  gas  would 
pow  appear  to  be  among  the  big  feature.s  in  Swift 
iirrenfs  development  itrogramme  for  the  near 
'fut^jri*.  as  judged  from  present,  indications  and  the 
^|J^.fvi(y  of  promoters  repre.'(piiling  ^iiportant  In- 
|bnMt«  'fh* -development  of  iheac  resources  hi 
tloo  to- the  known  presence' of  oil'in  lUP  Swift 


Current  district  is  now  counted  on  to  hasten  the 
business  revival  whieli  has  already  begun  to  make 
itself  felt  in  vlei)*  of  llio  excellent  crop  niiHook. 
Withiii  IKl  days.  It  is  stated,  six  drilling  outttts  should 
b«  at  work' at  the  natural  gas  leases  in  the  vicinity 
of  Ihe  city,  and  in  the  meanwhile  acf.ve  pi-osi>ecting 
'throughout-the  dijit  riot,  wilj  be  pUHtv.'t  vigorou.sly. 
(kamples  of  real  now  lieing  shown  heio  are  of  the 
lignite,  variety,  and  the  preaettee-of  extensive  coal 
Qelds  in  the  near  vicinity  Is  fully  assured. 


Dominion  Government. .  . 
Provincial  Governments. . 

Pnhlic,  demand . 

Pnl)li<*.  notice . . 

Elsewhere . 

Foreign  hanks.  . . 


DepoHits. 

June  1914  May 


Bills  payable, 
tr'ireulation .  . 


$9,326 

:j.5.127 

.355.tM)6 

663,6.50 

103,062 

8.934 


1914 


$7,286 

30,761 

340.748 

66.5.946 

95,392 

10,901 


June  1913 
.$9,365 
3f,340 
362.770 
622,929 
104,290 
7,657 


May  1913 
$9,17§ 
.30„582 
.364,160 
630.7.56 
97,935 
9.675 


Less  notes  and  cheques. 


Less  cir.  covered  by  Gold  Reserve 
Net  liability . 


Specie . . 

Dominion  notes  . 

Surplus  in  Gold  Reserve. 

Net  foreign  balance . 

Foreign  call . . 


RESERVE  RATIO. 


Canaifian  call 
Securities.  . . . 


Canada  general .... 
Canada  municipal.  . 


Total  Canada. . 

Loans  elsewhew*.  r .  .  . 
Loans  to  Governmenls. 

Total  loans . 


$1,17.5.105 

20.096 

$1,149,034 

18,021 

$1,138,351 

$1,142,286 

99,138 

97.761 

105,698 

102,998 

.$l-.294,339 

$1,264,816 

$1,244,049 

$1,24.5,284 

66,'203 

.57,800 

69,346 

61,387 

$1,'2'28.136 

$1. '207.0 16 

$1,174,703 

$1,183,897 

1.491 

1,250. 

$1. '226,645 

lilable  Rescrv 

$l,205J66 

c* 

$1,174,703 

$1,183,897 

$46,109 

$45,112 

$37,944 

$40,325 

92,114 

93,818 

94.544 

93.110 

1..5.59 

2,300 

36,739 

26, .525 

37.35  i 

40,4.56 

137.120 

1 '29,897 

89.364 

96,151 

$.313,641 

$297,652 

$•2,59.203 

$270,042 

25.57%  24.«9% 

cmentary  Reserve. 

22.07% 

22.89% 

$67,401 

$67,210 

$68,642 

$69,983 

102,344 

101,672 

100„856 

99.859 

$169,74‘» 

r  Ltaans. 

168.882 

169,498 

169,842 

«  $838,276 

$838,463 

37.261 

33,690 

$875.6;i7 

$872,153 

$899,260 

$898,960 

*  •  46, 187 

51,813 

36,895 

37,692 

*  3,829 

3,567 

3,047 

3,740 

$925,533 

$927,333 

$939,202 

$940,392 

Amos.  Que 
Benson.  Sask. 

Bronte.  Onl . . 

Bniderheim.  Alla 
Calgary,  3rd  si  .  W 
Cedars,  Que. 

Crystal  Beach.  Ont. 

Dollard,  Sask ... 

Fitzroy  Harlior,  Ont 

Fogo.  Nfid . 

Formosa.  Ont . 

Fort  Frances,  Ont .  . 

Montreal:  „  , 

Rachel  &  Cadieiix. .  Hoclielaga  E.  I.*raoln0 
St.  Denis  &  St.  Cat.  Royal  T,.  J.  Forget, 

Vlllc  Emard . Royal  G.  Rainville 

Notre  Dame  de  S tan- 

bridge,  Que . Hochelaga  (Farnham) 

Ottawa.  Onl.: 

Somerset  st . Prov  dale  M.  L.  Gay 

Quebec.  Que. : 

Uppcriown .  N.  Scotia  A.  H.  M.  Hay 

Robsan.  Sask . Union  S.  Elliott 

Roxton  Pond.  Que..  .Hoclielaga  (Granby) 

St.  Dominique  Sta., 

Qua . Nationale  (Vaudreuit) 

St.  Germaine  .Sta., 

Que . . Nationale 

.Ste.  Helene  de  Bagot  . 

Que .  Hochelaga  (St.  Hyacinthe) 

St.  .lohn.  N.B. : 

-  Afill  St  and  Paradise 

Row . N.  Scotia  J.  Powrie 

St.  Prosper  de  Dor¬ 
chester.  Que . Nationale  ( Beaucevlllei 

St.  Williams.  Ont  Hamilton.  N.  R.  White 

Sault  Ste.  Marie,  Ont, 

James  St . Imperial  E.  J.  Baker 

Schumacher,  Ont.  .  Commerce  (So  Porcupiae) 


Coniaghs  .  .  18 

tT.  &  H.B.  1,200 
♦Cnribou 
Cobhlt  .  . 

Cr.  Reserve 
Kerr  Lake . 

La  Rose. .  . 
MoKin.- 
Dar. ... 
Nipi.ssing.  . 
Trethewey 
Seneca  Sup. 
Casey 
Cobalt .  . 
Buffalo. . 

Cobalt  Lake 
Townsite  . 
tWettlanfer 
xPeterson 
Jjake. .  .  . 
Timiskam- 
ing  .  .  . 


18 

300 


1914 

$720,000 

69,000 


3.5 

10 

7H 

40 

22  1*2 
10 
30 


49 
5  1*2 
30 


576,000 

300,000 

562,000 


17 


5 

14 

io 

7 

18 


897,000 
1,350,000 
100,000  5 

144.000  .37  5 


490,000 

165,000 

289.000 

141,000 


28 

5 

20 


50,000 

247,633 

.300.000 

524.525 

404,584 

1.050,000 

50,000 

-179,.581 

93,750 

280.000 

150.000 

199.953 


Totals 


1.50,000 

$6,160,000 


1 H  43,032 


$4,362,911 


tMine  closed  down. 

*New  company. 

xNew  dividend  pay-er. 

Twa  Private  Properties. 

These  figures  do  not,  of  course,  iacliide 
the  profits  made  by  the  Penu-’-Canadian  or 
the  O'Brien  mines,  both  of  which  propertiss 
ore  wivately  owned.  It  is  understood  that 
the  Penn. -(Tanadian  is  being  operated  at  a 
handsome  profit  and  that  the  O  Brien  is  still 
paying  well.  But  the  figures  are  eloquent 
as  to  the  inevitable  depletion  of  ore  bodies. 
The  actual  silver  produced  shows  nothing 
like  as  great  a  falling  off  as  has  been  the  case 
in  the  profits. 

The  number  of  men  employed  ip  tba 
mines  and  also  on  the  surface  is  probablj'  as 
great,  if  not  greater,  than  the  number  em¬ 
ployed  at  any  earlier  period  in  ihe  camp's 
history,  hut  the  days  of  quick  profits  for 
little  scientific  work  have  gone  by  for  ever. 

Porcupine  to  the  Rescue. 

.As  to  keeping  up  the  earnings  of  Northern 
Ontario  in  the  mining  industry,  the  Hollip- 
ger  has  clearly  arrived  in  the  nick  of  tiino. 
This  pr()perty  has  paid  the  same  dividends 
this  year  as  it  did  last  year,  and  as  shown 
by  the  amount  of  ore  developed,  will  he 
able  to  maintain  its  dividend  for  years  to 
come. 

The  Porcupine  Crown  is  the  only  new 
dividend  payer  of  importance  apart  from 
the  Peterson  Lake  and  Caribou  Cobalt 
properties,  which  have  been  worked  before. 
The  Peterson  Lake  obtains  its  dividends 
from  royalties  on  other  operating  com¬ 
panies. 

The  Caribou  was  the  old  Drummond 
which  paid  handsomely  in  its  day  as  a 
privately  owned  property.  The  Porctipino 
camp  will,  however,  gradually  .see  further 
mines  in  the  dividend  paying  list,  and  this 
will  materially  help  out  the  profits  made  by 
the  raining  industry  in  Northern  Ontario. 


Toronto.  Ont.: 
Egtinton  ave.  ai 

Yongo. . 

A'onge  and  Bloor. 
Vidora.  Saak.  . 

Vittoria.  Ont . 

WesleyvUle.  Nfld .  . 


E 


Fletcher 


Branches  Closed 

Brantford.  Ont.: 

Eagle  Place 
Bromptonville.  Que 
Bury.  Que.  , 

Calgary  (1st.  St.  W.) 

Kelviiiburst ,  Sask.. 

Kent.  Bridge,  Ont. . 

Ripley.  Ont  . 

Rosebank.  Man.  ,  . 

Tilley.  Alta.  . 

Tyvan,  Sask.  .  .  . 

Wroxeter,  Ont.  .  . 


.Commerce  R 
.  Dominion 
in  ion  A.  M.  MacNair 
Hamilton  W.  B.  Durward 
.  N.  Scotia  W.  A.  'Tucker 


Standard  (Brantford) 
Commerce  (Sherbrooke) 
Merchants  H.  J.  Symons 
Royal  R.  A.  Maepherwm 
Union  A.  M.  MacNair 
Merchants  (ThameeviUe) 
Hamilton  F.  S.  Sturt 
Hamilton  F.  Watkins 
Commerce  .A.  H.  Alunro 
Hamilton  J.  Holmes 
Royal  J.  J.  Davis 


Your  Printing  Orders 

will  receive 

Efficient*!.'' Prompt  Service 

Main  81S0  and  request 
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THE  FINANCIAL  TIMES  PRESS 
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War  Markets 

'  drive  home  a  realization  of  the  price-stability  and 
the  security  afforded  by  judiciously  selected  Bonds 
and  Debentures.  They  are  comfortable  securities 
to  hold  when  panic  overtakes  the  world’s  markets. 

Wc  have  a  selected  list  of  Municipal  and 
Corporation  Bonds  affording  the  maximum 
of  safety. Correspondence  solicited. 

BANKERS  BOND  COMPANY 

ad  vicroRiaiiT..  LlMlTeO  TORONTd 


HINTS  TO  INVESTORS 


The  Editor  will  bo  pleased  to  answer,  either  fact  that  the  company  was  at  a  standstill 
through  this  column,  or  by  letter  when  the  dr-  for  Want  of  orders,  and  naturally  the  earn- 
rumstances  require  It,  any  enquiry  relating  to  ings  were  conspicuous  bv  their  absence. 

investments.  It  should  be  understood,  however,  naot  ..,.w 

that  The  Financial  Times  will  not  make  pre-  some  sub- 

dictioas  regarding  the  Immediate  merket  course  siantial  orders  have  been  received  and  the 
of  any  security.  To  receive  attention.  Inoulries  works  are  again  active.  What  the  directors 
must  be  accompanied  by  the  full  name  and  wilt  j_ 

address  of  the  inquirer,  as  an  evidence  of  good  ^  **-ui**  regard  to  the  next  dividend  is 

faith.  All  questions  complvlng  with  these  rules  inipossible  to  say,  but  there  is  no  doubt 
wlU  receive  prompt  attention.  whatever  that  a  purchase  even  at  present 

-  prices  land  irrespective  of  the  next  dividend 

Bank  Commerce.— We  have  received  an  ^"ys®)  show  you  a  big  profit  in  the 
enquiry  from  a  bank  manager  but  have  no  .  “f*®  oi  a  couple  of  years.  The  company 
indication  of  the  address  of  his  bank.  The  thoroughly  well  established,  and  quickly 
enquiry  relates  to,  a  fire  insurance  company,  recovers  from  the  periodical  depressions. 
Will  our  reader  send  a  post  card  with  his  - 

address?  A.  OtTKRKr.  Onir  —— TVio  Trfln.tt-PrA- 


ELECTRIC  RY.  &  HYDRO  ELECTRIC 
BONOS 

To  yield  from  6)8%  to  7% 

Public  Utility  bonds  are  one  of  the  safest  forms  of  investments.  Prices  are 
lower  than  they  have  been  for  years. 

Write  for  particulars  of  our  offerings. 

McCUAIG  BROS.  &  COMPANY 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

MONTREAL 


Smith,  president  of  the  company.  A  lot  of 


things  might  happen  to  a  $190,000  com-  ^ 
pany  in  those  five  years,  especially  if  the 


ATLANTIC  SUGAR  REFINERIES. 

Bhareholdera  at  Special  Meeting  Agreed 
to  Increase  of  Bond  Issue  and 
Reduction  of  Common  Stock. 


H  address?  _  1  vin  '  Qce.  The  Tran.s-Pro-  salaries  of  presidents  and  other  officers,  and  ^ 

>  TORONTO  .  -  '  ■  RIM  Ottati  . _ mmilH  onnsider  /•  the  commissions  to  sales  agents,  are  large.  4^ 

^ _  H  RiorHnii  Pii’ln  nnri  Panor  nreferrad  H.  irood  ^ j!®  Remember,  vou  are  not  a  Stockholder;  you  ^ 

fKfgmmmmammmaammmmmm  Riordon  Pulp  and  Paper  preferred  a  good  managing  director.  Mr.  Dina  is  an  able  cannot  fire  Mr  E  Ouinev  Smith  if  vou  do  * 

business  mans  investment.  Industrial  business  man  who  has  apparently  been  very  not  jji^c  the  wav  he  runs  “vour"  nlanta-  ^ 

stocks  have  not  been  in  great  favor  in  the  successful  in  the  real  estate  business;  but  tion-  von  can  ,m1v  waif  five  vears— i^r  Hron  * 

— .  --  past  twelve  months,  but  this  company’s  whether  that  is  a  sufficient  reason  for  put-  outVvourconriact  and  lose  vour  monef  o?  I 

stock  appears  to  be  Well  placed  and  con-  ting  your  money  into  a  gamble  in  an  un-  such  part  of  it  as  the  comnanv  can  aVoid  ^ 
.  ,  ,  ,  sequently  it  has  a  v^ry  inactive  market.  „amed  and  undesoribed  oil  prospect  in  retnSne  to  l^u  | 

Ahrkllf  which  is  a  good  quality  at  a  time  like  the  Alberta,  upon  no  other  ground  than  his  ' _ 

irj.UllUy  ^UUUll^lUlCO  present.  So  far  as  earnings  are  concerned,  name  and  reputation  and  the  fact  that  large  rf  Montreal —We  are  sorrv  thal  we  X 

M  the  company  has  shown  an  ability  to  make  profits  have  been  made  in  oil  strikes  in  can  eive  no  reassurinir  advice  on^  BaHletl  4 

.  .  .  .  ..  .  a  liberal  margin  of  profits  over  Its  preferred  California  is  another  matter  altoeetber  At-  '’‘'®J?®  reassuring  aavice  on  nanieii  ^ 

ity  nf  Cobalt  Mining  Company  stock  ,tock  dividend  req’iirements,  Th*;  bonds  At  pZnt,  anparentK^  The  t 


A  special  meeting  of  shareholders  of  the  amounting  to  a  little  less  than  2,5,000  shares,  of  this  company  are  considered  of 
Atlantic  Sugar  Refineries  Limited  held  on  said  to  be  the  last  big  block  of  the  stock  not  high  grade  for  an  industrial. 
Monday  last  adopted  resolutions  increasing  jj,  hands  of  the  group  which  is  consum-  i  p  Qx  ir.iiA-’o 


stock  dividend  requirements.  The  bonds  At  present,  apparently,  the  “Consolidated  possibio  chaAce  of  shareholderrcetlinir  an v-  4 

ally  high  grade  for  an  industrial.  option  on  an  oil  property.  Why  not  try  a  this  company  is  that  seven  or  eight  years  ,  ^ 

.1  P  St  .Innv’s  VrwvnnKni  Avn  — In  something  (if  you  ago  it  was  put  ou  the  market  by  Toronto  i  ^ 


iviuDutiy  ttuwHttsu  iwoviuiivuo  3iav ID  T Daii Qs  OI  1  Re  ^Fou p  w fi iCD  IS  coDsum-  T  p*  v"w.«f«./^TTWTT^t  * xTt^ l«  - f — "  vi  .  v.i  vvw  aRo  H  was  pui  OD  Toe  marKPl  DV  loroilio 

the  bpnd  issue  of  the  company  from  $1,500,-  i,ig  Enclish  mereer  has  now  beep  ea In,'  r  gamble  in  oil),  and  know  what  horse  promoters  who  conducted  one  of  the  wildest  ^ 

000  t*  $2,000,000  and  reducing  the  common  mating  tne  big  r^nglisn  merger,  nas  now  PeeP  regard  to  your  suggestion  that  you  might  you  are  betting  on?  ^^amnniirns  in  t  he  hisinrv  nf  the  country.  ^ 


000 1#  $2,000,000  and  reducing  the  common  ^  ^  .i  .  „c<i.uk  nu;  campaigns  in  the  historv  of  the  country.  ^ 

stocfc’from  70,000  to  35,000  shares,  thus  purchased  by  the  latter.  ftTFi^,h%res  Steel  con^'  s  - - .  The  company’s  affairs  were  advertised  in  ^ 

making  the  total  authorized  capital  of  the  ,,  ,  ,  ,  ,  ,  j  77  ,  ,  lantic  Fisheries  for  Nova  »cotia  bteel  com  Subscriber,  Newfounplanp.  —  We  be-  all  the  newspapers  and  pholographs  of  4 

company  $6,500,000  divided  into  30,000  7  Cobalt  Lake  shareholders  have  been  mon,  or  Can^ian  National  Fire  Insurance  lieve  that  the  Iona  Gypsum  property  has  a  machinery  were  reproduced*^with^a  v^iew  to 
per  cent,  cumulative  convertible  preferred  notified  of  a  special  meeting  called  for  common,  we^ believe  that  this  would  not  be  good  future  as  there  is  a  big  and  profitable  exciting  the  imagination  of  the  public.  It 

^^hares,  of  which  25,000  have  been  issued  and  August  5,  in  'roronto,  1o  agree  to  the  market  for  the  company’s  proifuct  but  had  a?  the  time  all  the  ear-marks  of  a  stock-  * 

are  outstanding,  and  35.000  common  shares,  ^.jnjjne.un  of  the  comnanv— a  formal  pro-  miliar  xa-O h  i h«  H  success  depends  on  management  and  suf-  jobbing  proposition,  .and  subsequent  history 

all  of  which  have  been  issued  and  are  out-  iMnding-up  ot  tbe  tompany  a  formal  pro  foubt  you  are  familiar  ®eUiR  flcient  eapital.  It  has  not  been  easy  to  get  has  contTmied  this  view.  If  v-o,i  can  spare 

standing.  ^  ,  f^eeding  similar  1o  that  of  the  other  com-  ''P  canital  for  these  gypsum  companies,  prob-  one  of  the  certificates  of  this  compnay’s 

Latest  reports  on  the  progress  of  the  plant  panics  in  Cobalt  entering  the  big  English  P®®®^-  *  c®  P*^®^®®®®  ®f  Jply  berause  the  possibilities  have  never  stock  we  would  be  glad  to  have  it  for  our  ^ 

at  St.  John,  N.B..  are  to  the  effect  that  it  merger.  ?«®®  w'"  b®  us®*^  P?y  ®P  'h®  been  thoroughly  appreciated  by  those  with  private  archives.  ^ 

will  be  in  operation  between  Sept.  1  and  -  Lpo  it%''sonon capital  to  lend.  As  you  are  on  the  spot  you  Bond.  Burgerville.  P.Q.  You  do  not  ^ 

Sept.  15.  u  lA  .  .  ,  .u  .  ago  at  $180,0(W.  W  e  can  only  suggest  that  should  be  the  best  judge  as  to  the  advis-  specify  what  information  vou  reauire  on  ^ 

^  - -  Casey-toball  reports  state  that  as  a  m  view  of  the  present  adverse  financial  ability  of  purchasing  this  company’s  stock.  cSa  SteamK ThouVw^^  * 

CANADIAN  WESTINGHOUSE.  part  ®f  a  general  scheme  of  exploration  a  situation  you  h^^^^  Sinoir^  re”  you  refer  to  the  pref'erred  stock..  Wo  under-  f 


>u  are  betting  on? 

Subscriber.  Newfoundland. —  We  be- 


campaigns  in  the  history  of  the  country. 
The  company’s  affairs  were  advertised  in 
all  the  newspapers  and  pholographs  of 


standing.  ceeding  similar  1o  that  of  the  other  com-  leading  up  to  the  recent  proposal  to  issui 

Latest  reports  on  the  progress  of  the  plant  panics  in  Cobalt  entering  the  big  English  S250, 000  bonds.  The  proceeds  of  this  bon< 
at  St.  John,  N.B..  are  to  the  effect  that  it  ;?«®®  w'b  be  used  to  pay  up  the  ci^ren 

will  be  in  operation  between  Sept.  1  and  _  'iron  "'‘'w  ® 

Sent  15  ®'^®  $180,000.  W  e  can  only  suggest  thai 

oepi.  lo.  _ _  _ _  Casey-Coball  reports  state  that  as  a  in  view  of  the  preseni  adverse  financia 

r'ANJATYTAV  Pm"*  cl"  »  general  scheme  of  exploration  a  situation  .you  hold  your  Fisheries  stock  ii 

CANADIAN  WESTINGHUU&Hi.  he  east  claim  about  ’’’f  financing  will  re 

Fn»T  Ont.— The  Canadian  Westing-  a  thousand  feet  from  the  present  workings.  ®®^®  *^®  company  s  pos  on. 


ABOUT  THE  OIL  SHABES. 

(From  Our  Issue  of  May  30) 

'Phis  week  we  have  had  an  over¬ 
whelming  number  of  enquiries  in 
regard  to  Calgary  oil  securities. 
W’e  would  like  to  suggest  to  our 
readers  how  utterly  impossible  it  is 
for  Thf,  F'inancial  Times  to  advise 
intending  purchasers  of  stock.  Let 
us  take  for  instance  the  one  out- 
standingoil  stockto-day,  that  which 
represents  the  Dingman  property. 
W’e  do  not  know,  neither  does  Mr. 
Dingman  himself  know,  whether 
the  Dingman  stock  is  worth  $5  or 
$.500  a  share.  Everything  natural- 
l.v  depends  upon  the  permanency  of 
the  oil  flow.  If  there  is  so  much  dif¬ 
ficulty  in  appraising  the  value  of 
Dingman  property  (the  only  com¬ 
pany  which  has  secured  any  results 
from  its  operations)  it  is  clearly  im¬ 
possible  to  give  advice  regarding 
securities  which  have  no  other  rec¬ 
ommendation  than  that  the  com¬ 
panies’ properties  are  in  the  neigh- 
borhood  of  the  Dingman  well. 


Fort  William.  Ont.— The  Canadian  Westing-  a  inousano  leei,  irom  me  preseni  workings, 
bouse  Company,  of  Hamilton,  one  of  the  largest  Some  lime  ago  three  holes  were  put  down  j, 

manufacturies  of  electrical  equipment  and  suppllp  jy  jj,  stated,  met  with  gratifying  noPKiUL. 

of  all  kinds  have  opened  an  office  and  warehouse  in  |  "  management 

William  artth  Mr  R.  .lames  as  manaeer.  The  i  results.  _ 


a  fairly  promising  business  man  s  in-  stand  that  the  company  is  rapidly  recover-  ’  4 


Fort  William,  -with  Mr.  B.  James  as  manager.  The 
local  office  will  handle  wholesale  orders  exclusively, 
n  large  stock  will  be  kept  in  the  city.  The  estab- 

ilsblng  of  the  Westinghouse  Interests  in  Fort  Wil¬ 
iam  Is  an  evidence  of  the  growing  importance  of 
^-ort  William  as  a  wholesale  distributing  point,  par¬ 
ticularly  In  the  heavyware  trades. 


P  •  -  P  ‘  ves'ment.  The  preferred  stock  is  not  yet  |  ing  the  decreased  earnings  of  the  early  part  i  4 

TA,r,A,x-xr. TTndo,-  the  now  ’I*®\®r®,®  ®P®  ®®  doubt  the  Prevailing  in- |  of  the  seasoii.  Tourist  Iraffic  has  been  very  j 

inaiTomoni  tho  nffnirs  of  tbo  fanadn  Coal  ^,1*.®*''*'?'  quietude  Will  delay  the  time  when  heavv  for  the  past  six  weeks  and  if  this  is  j  ^ 
iiiagement  the  anairs  of  the  Canada  Coal  this  stock  will  take  tho  nlaco  oxnonto/i  K\t  _ ■ _ ,;i  _ i  ,i._ . .  i  it 


nanager.  The  lesuns.  .  Cnko  are  oreatlv  imnroved  thoiitrh  we  iLo  . . mu  T  ,  0  ■ iiiainiaiiieu  until  me  emi  01  me  st 

irs  exclusively.  -  — -  ®®®  t  oKe  are  greati.v  improv eti.  mougn  we  the  promoters.  The  last  fiscal  year  the  company  will  show  a  verv  good  \ 

McIntyre  production  is  being  well  arcinc\issur«'f  S()Oo“onO  bond^rhas^  sidering  all  the'circi.mstances.”  ' 

importanoo  of  maintained  both  as  regards  average  grade  Vr^n  oclr  if  n  Preferred  dividend  requirements.  With  a  So  far  as  we  in  ('anada  are  oc 

ing  point,  par-  and  tonnage  is  shown  by  the  figures  for  the  1  ho  nroforroH  stock  is  oxnecled  in  Canada  the  United  States  Steel  and  F>ie  musi 

month  of  .June.  Production  for  the  mouth  company  should  benefit  accordingly.  sidered  as  rank  speculations,  th^ 

-  aggregated  4,39;  tons  of  an  average  of  jt  ^  h?r]w  nooooivoblo  thl^  i  c  ,  - ’xx,  believe  that  the  former  offers  i 

$10.65.  The  profit  for  the  past  six  months  II^’^^oni^Hor  «  Tv^HonH^on  a'  ^  would  con-  tractions  for  a  long  pull. 

— iKl  from  the  McIntyre  has  reached  the  very  ^h  ho^rih!^  *5^1^^^  sider  town  of  Macleod  debentures  a  suitable  There  is  verv  little  in  Quebec 

kIa,  .r,r  «7t:  or.i  stock  when  it  has  the  .$.ju0.tK)U  loan  to  investment  for  an  estate. 


^  borhoon  of  the  Dingman  well. 

^  There  are  some  company  promo- 
^  tions  which  are  obviously  fakes, 
^  Wo  have  absolutely  no  use  for  the 
five-cent-share  monger,  and  the 
person  who  buys  this  class  of  stock 
^  IS  gambling,  and  consequently 
^  should  he  prepared  to  take  a  loss  or 
#  gain  with  equal  philosophy. 

4fr  We  note  from  the  niimlier  of  oil 
enquiries  that  the  gambling  spirit 
^  existing  at  (’algary  has  rcsultotl  in 
a  number  of  .American  oil  securities 
^  being  offered  on  the  Canadian  mar- 
lifr  kel.  We  would  say  that  any  .Vmer- 
^  ican  oil  company  which  has'  to  take 


.$10.65.  The  profit  for  the  past  six  months 
from  the  McIntyre  has  reached  the  very 
creditable  total  of  .$75,951. 


MAY  WE 
SUGGEST 

an  investment  where  your 
surplus  funds  will  have 
best  class  ol 

“Investment-Safety” 

and  a  yearly  income  yield  of 

OVER 

7% 

payable  quarterly. 

Please  write  for  ovr  Circular 
^101  which  will  be  pladly 
sent  upon  request. 


have  purchased  the  Stitt  claims  in  Grenfell  inougn  only  in  special  circumstances  could  the  common  slock,  of  which  there  is  ap- 

Township  to  the  north  of  Kenogami  Sta-  be  classed  as  estate  investments,  proximatoly  .$10,(K)0.000.  is  greatlv  inflated 

tion.  The  Stitt  claims  number  fiv'c  and  the  ®''®.’’«*b  considered  in  the  front  rank  at  anything  over  $,5  a  share.  Wc  of  course 

price  paid  is  said  to  have  been  £125,000  ®P  "I®"-. of  Canadian  bonds.  can  take  no  account  of  the  spasmodic  man- 

payments  being  distributed  over  a  consider-  niafter  ■"  ’  - - 


this  stock  will  take  the  place  expected  by  maintained  until  the  end  of  the  season  the  4  a  number  of  .American  oil  securities 
the  promoters.  The  last  fiscal  year  the  company  will  show  a  very  good  \  par  con-  ^  being  offered  on  the  Canadian  mar- 

company  earned  a  small  margin  over  its  sidering  all  the  circumstances.  ^  I'PI-  We  would  say  that  any  .Vmer- 

preferred  dividend  requirements.  With  a  So  far  as  we  in  Canada  are  concerned,  ^  ican  oil  comp,any  which  has  to  take 
revival  of  industnal  activity  in  Canada  the  United  States  Steel  and  Erie  must  he  con-  ^  advantage  of  excited  sentiment  to 
company  should  benefit  accordingl.v.  sidered  as  rank  speculations,  though  we  ^  >“'11  its  stock  had  belter  be  left 

,  ,,  ,  ^  ■  _  believe  that  the  former  offers  more  at-  alone. 

J.  (  ..  IaAChute.  F.Q. — We  would  con-  tractions  for  a  long  pull.  ^  Speaking  generally,  there  is  no 

sider  tow'n  of  Macleod  debentures  a  suitable  There  is  very  little  in  Quebec  Railway  ^  m.anner  of  doubt  that  any  purchase 
ini^stment  for  m  estate.  common  stock  to  attract  an  investor.  ^  of  oil  securities  at  the  moment  is  a 

"ij^’”'’’®  -J®”  Dunlop  Tire  bonds  we  W’hen  you  consider  that  the  bonds  are  quot-  ^  gamble  pure  and  simple.  You  pay 

would  consider  excellent  investments,  ed  at  . 5*0  per  cent,  discount,  it  is  evident  that  ^  .vour  money  and  you  take  your 
though  only  in  8pecial_  circumstances  could  the  common  stock,  of  w'hich  there  is  no-  ^  choice. 


editable  total  of  .$75,951.  nrnvlHl  fnr  canital  '"'d®®'"?®"<  f®''j  ®®<®t®;  ,  ,  common  stock  to  attract  an  investor.  ^ 

-  Wallnnnt  anric’inrta^a  P.  Bums  and  Dunlop  Tire  bonds  we  W’hen  you  consider  that  the  bonds  are  quot-  ^ 

Touifth  Oakos  interests  are  reported  to  A®  ® ®"®®!<1®''  excellent  investments,  ed  at  .50  per  cent,  discount,  it  is  evident  that  ^ 

,ve  purchased  the  Stitt  claims  in  Grenfell  a  ,1!  "  J  ’  1-  ^  i?"  ^  ^  though  only  in  special  circumstances  could  the  common  stock,  of  which  there  is  ap-  ^ 


share.  We  of  course 

r  the  spasmodic  man-  ..  .  _ 


Ule  time.  Fiftv  men  will  be  set  at  work  ui  i”  .1^.®  ®®  ¥  )^.®  ®®® 


on  the  property  shortly. 


Business  generally  may  be  more  settled  by  definite  has  been  decided 


,»  ™g.rd  ,,  ,h.  ,o«n,„.h,„..,v,h.,,h.rK-n„l.wh„l,„ndl. 


_  ih.ii.™.  _ _  di.iribmion of  ti.. mrpiu..  Tho '..,t ,h.i  „c„ri,i«  would .iolhnig  ridiod- 

C’art  Lake  C^'obalt  recentl.v  shipped  to  r,„v,, .  Vir,vxi>v.,  If  xm,  will  bo  tlmmselves  are  the  largest  lous  if  the  common  stock  were  boosted  to  u  inpomc  'The  nnini  i<  ilni  in  ease  nf  a 

the  Nipissing  for  treatment  7,741  lbs.  of  individual  shareholders  of  La  Rose  stock  price  higher  than  that  of  the  bonds.  ^eorLanTaVion^  Ibe’boble 

hitrh  urade  ore  which  it  is  said  will  run  Sood  enough  to  send  us  all  t ho  literature  in  would  indicate  that  whatever  action  is  Quebec  Railwav  bonds  are  in  an  entirely  J®®  nojoers  ol  bonds  of  the 

sjJoo uCu lo ih,"!™'. "ii'ha^K™ "IS?  si^'SfhSi:) r^sir^rs^ui fb;  Su"’* b-v i”*-"-'*"' ‘to  diKroisr,"  i"Tho“;;i; .,"3 ".'s  3,':b: ;'v„3,dr,iz„s^ 

by  the  Nipissing  and  will  go  out  in  bullion  ,eek^lfe  the  mTter  end  «Hvise  vmi  shareholders.  There  can  be  no  doubt  that  not  do  better  than  reproduce  a  reply  to  one  "e.s  1  h^n  $  0  000  OOn 

under  their  name  as  other  custom  ore  does.  Lffirhx  sio'vn.rmlre  s^oek^w^  or®,  bodies  are  rapidly  becoming  of  our  enquirers  in  last  week  s  paper:  nterest  charce  of  uS  ^'^lO  000  won^d  hi 

The  Gould  vein  has  been  cut  at  the  bottom  X^®  ®f"JH,.efnllverrie  ensi  exhausted,  an  inevitable  result  in  all  mining  The  total  issue  of  bonds  of  Quebec  Rail-  fi^st  •?ea/nsl  or4i  ?r/vTei^ari^^^^ 

level  at  the  Cart  lAake  and  though  only  an  n„Tbe  fe  vnnr  fnter!^st  ^h^^  properties.  The  slock  has  a  par  value  of  way  is  $10,797,000.  to  which  must  he  added  I  of  «6^q  O^o  ^fo  n? 

inch  to  an  inch  and  a  half  wide  produces  the  t he  ^ quoted  about  m  $3,659,000  in  escrow  to  redeem  bonds  of  , 

very higbe,. g„d,cf o,y.  .'"■.K'rK  ■"  1  ;7i:;r  ''7 S's 


rrVbVberg„^7*»r''‘'’ ,h-- lilerblur,.  In,Le| 


meantime  bold  off.  ,  ,  entire  capitalization  is  approximately  $1,-  $14  456  000  a' portion  of  I  hrs  Oil aV  how- i  ’ 

TouAh-Oakcs-BecauseofabreakdowD  owm  «nH^"ira7es  a  sXZTsion  This  is  less  than  the  cash  reserve  ever,  is  a  secondary  security,  issued  in  .’ 

in  the  power  supply  from  Carlton  the  Tough-  ♦”b'IViv‘^nf’’M«i«!nL^rve  ♦  ®^- *’’®  ^’’“®rmal  dividend  France  under  mortga'ges  subsequent  to  that  |  ; 

Oakes  mine  for  some  time  past  has  been  <i’®  ®*iY  of  Maisonneuve  The  return  In  the  circumstances  very  little  by  which  the  original  issues  was  secured, 

compelled  to  put  all  its  staff  of  miners—  of  r^^wP^  wou^ld  he  gained  by  liquidating  on  a  market  The  company  has  persistently  refused  to 


the  urban  properties  of  the  Quebec  Railway 
to  he  worth  the  ten  millions  of  the  first 
mortgage,  if  separated  from  (he  iinprofit- 
.ahle  long-distance  lines  whieh  have  been 
tacked  on  to  them. 


compelled  to  put  all  its  staff  of  miners — 
numbering  2.5t> — on  surface  work  carpenter¬ 
ing,  trenching  and  vein  locating.  The 
power  plant  at  Charlton,  it  is  said,  was  in- 


osition,  in  the  event  of  renewed  impetus  in  such  as  we  have  at  preseni. 

the  real  estate  market,  appears  likely  to  b<i  - - - 

be  profitable.  Their  estimates  of  profits  Doi  btful  aid  doctor.  Montreal 


make  a  statement  distinguishing  the  amount 


Dklaunsor.  Montreai..  VVe  presume 
that  your  enquiry  refers  to  the  market 


belonging  l^o  each  mortgage,  but  there  is  position  of  Dominion  Steel 
believe  that  the  amount  of  the  „p,jon  of  tl  ...  k  in  t 


■  power  plant  at  Charlton,  it  is  said,  was  in-  ”®  ®^,3r®®L  ,V®  doctor.  Montreal.— o  believe  that  the  amount  o 

UtBSON  Ol  V/OMPANV  I  stalled  hurriedly  and  built  on  quick  sand  paper-shell  pecan  plantation  prqpqsi.|gJ§|„ortgage  is  rot  greatly  if  ,al  :i 

- IIMITXO - '  ■  so  that  when  the  power  was  turned  on  the  ^  ®  „®  ®  Ta^cr  end  th^^^  of  .$10,009,000.  including  the  s 


INVESTMENT  RANKERS 

N  CANADIAN  PACIFIC  RAILWAY  BUILDING. 

IfV  TORO  NT  O  ft 


so  tnai  wnen  tne  power  was  lurneu  ou  tne  4.r,r.xr,lA«a  ,  Vx  ,  .  •iA  .  -■.•lo.oo-j.irMi.  mciuoing  me  nmon 

bed  plates  gave  way  putting  the  whole  H  xn,?  Jlire  in TnvLi  ^Indowment  Co.,  of  New  :  in  escrow.  Prospectuses  of  (he  French  i  ^readtT  of 

machinery  out  of  gear.  It  is  expected  that  aIT”  ii®®A^®  ®  i  ’  tm  n®  ^ '®  ’^®Zy  Pr.®M^  Ri  issues,  put  forth  in  1911.  described  I  he  i 


I  position  of  Dominion  Steel  eommon.  From 
.  the  action  of  tl  .oek  in  the  early  pact  of 
'V  the  week  u’*-(  .i- t-  ba.ve,'.linf$|kiiii 
.  I  great  amoiiji.t  of  l.iqiiiilnl ion.  considering  the  / 
:  breadth  of  the  stocks  following.  Share- 
I  '  '  holrier.s  should  lind  consolation  in  this  fact. 


THE  TIME  TO  BUY 

Real  Estate — is  when  values  are  below  normal. 

BUFFALO  PROPERTY 

Offers  Bound  investments  and  sure  profits  to  early  buyers  .Your  opportunity 

IS  NOW 

Usc^  your  Judgment — investigate.  BUFFALO  INDUSTRIAL  ANNEX 
Property  can  be  bought  at  $3,75  per  foot  up. 

Write  for  complete  information,  study  Buffalo's 
;  growth  and  advantages,  then  make  your  decision. 

Buffalo  Suburban  Securities  Corporation 

21F  COLBORNE  STREET,  TORONTO 


machinery  out  of  gear.  It  is  expected  that  ”*7®'’ very  pretty  indeed,  but  if  i  issues,  put  forth  in  1911.  described  <  he  i  . '7, 

two  months  will  elapse  before  the  plant  is  in  !  ^i  ®  vm.  «n  nnrtimdrir  '  ^  requires  loo  much  faith  in  human  nature.  I  original  issue  as  only  authorized  up  to  the  as  ^?ca ^nL  1  h a  n  Z  l  J  for  Stelrh 

J  ..  SBVtK.  ST.  Ao.t..,  P  y.  Jupiler  pKnS  JiSb  h,  I  .c,3wnrd3ri33 1  hj  ■'V™,':  li^uidatian.  WIiMl,.,-  Ih.  .lock 

— _  i  .Mines  can  only  be  regarded  as  a  specu-  five  .years  of  instalment  purchase.  The  I  to  obtain  anv  real  knowloHoe  of  it ,4  fiii!in,.os  !. resid  ent irel.v  with  the 
--  lation,  though  the  chances  of  suc^ss  are  company,  it  is  true,  binds  itself  to  deliver  1  The  gross  earnings  for  year  ended  June  30  *'‘®''®P®‘^n  situation.  7here  is  sti  1  an 

,  rrs/^  "DT  T'VT’  much  greater  since  the  McKinley-Darragh  to  him  at  the  end  of  those  five  vears  a  five- '  1913  were  reported  tis  .fll  524  200  from'  ®®®'’®’®®*  amount  of  this  slock  held  on 

I  f  1  Ul  I  W  tliA,  nmnortv  A,x-A>r  nn  nniinn  _ _  _,-_a-a: _ _;4i.  ■ _ .  ,  .  rtporieo  as  ,T  I  irom  niartrin.  but  we  have  rea.noti  to  baliovo  fh«f 


Mople  took  the  property  over  on  option  acre  pecan  plantation  with  one  hundred  which  operating  and  maintenance  took  "margin  but  we  have  reason  to  believe  that 
There  is  practically  no  market  for  the  stock  five-.vear-old  bearing  trees.  It  may  do  so;  $89.5.1S0,^leaving  $629,020.  w  hich  was  con-  1”^  * '®  ^  ®'^xa®a’u® 

and  w'e  would  advise  you  to  await  develop-  hut  we  can  see  no  other  guarantee  that  it  siderablv  less  tlfan  Ih4  total  bond  interest  I  ’’’®  ’f®*"!  "’‘’’^''b'lnrd  well  below  .,0.  At  the 
ments  at  the  mine.  ,  ,,  ,  .  except  the  faith  that  the  purchaser  and  taxes — amounting  to  $792  100  There  lu”"  ®7*.*'*  reia-nt  dec  ine.  especially  after 

Nova  Scotia  Steel  and  Coal  common  has  may  have  in  the  personal  character  of  Cev-  was.  however  a  further  “miscellaneous  ‘*’®  jl’YDl**nd.  the  stock 

been  trader  considerable  spee^ulative  pres-  ion  B.  Ta.vlor  (who  seems  to  be  merely  a  income  ’  of  $236  881  which  is  Jiated  ^^^^  H  appeared  quite 

sure  lately,. ra  common  with  the  rest  of  he  sales  agent,  as  his  connection  with  the  beenTnferest  on  ^  possilde  that  (he  price  would  break  to  below 

industrial  list.  The  decline  was  due  to  the  company  is  not  mentioned)  and  E.  Quincy  of  the  system  under  construction,  trad 


’"'•tn  European  situation.  There  is  still  an 
le  3U,  onornious  amount  of  this  stock  held  on 
from  margin,  but  we  have  reason  to  believe  that 
took  most  of  the  slock  nol  sold  has  for  some 
s  con-  ijppp  margined  well  below  ‘20.  .At  the 

rarest  (Jme  of  the  recent  decline,  especiallv  after 


Correspondence 


C.P.R.  GOOD  MONTH. 

The  C.P.R.  earnings  statement  for  June, 
the  last  of  the  fiscal  year,  was  a  better  one 
than  has  been  issued  for  several  months. 


E.  B.  EDDY  CO.  PROGRESS. 

(From  BradHtrce(M) 

It  is  interesting  to  note  at  the  preseni 


20.  This  eontingeney  iialiirall.v  brought 
holders  to  a  point  of  liquidation  or  fuller 
proteetion.  The  selling  of  tither  stoeks  at  a 
sacrifice  might  possibl.v  damage  (he  teeh- 
nical  position  of  Steel,  even  at  the  present 
low  price,  but  we  tio  not  look  for  more  than 
a  further  .5  point  loss,  unless  something 
brt'aks  loose  abroad.  The  we.ak  spots  in 
Steel  were  removed  two  or  three  months 


Aortinn  T’llVyfllli’W  PIC’ITlHi’G  man  nas  oeen  issuea  lor  several  montns.  .  .  ,  x.,  ,,  .  Meel  were  reinoveu  two  or  three  months 

AdUU  1  1  IIVIoJIaK  FIvxUKHiDa  The  decrease  in  net  was  only  8  per  cent.  Ddid  what  Mr.  \^  .  H.  Rowley,  the  I’res’dent  ago. 

Vancouver.  B.C.  '^*’®  statement  completed  monthly  re-  of  the  E.  B.  flddy  Company,  has  to  say  ou  We  can  say  little  about  Cement  common 

•July ‘*1  1914  turns  for  the  company  8  fiscal  year  and  gave  present  trade  conditions.  He  reports  that  *^'®  nioment.  The  stock  is  selling  high 
Editor-  Financial  Times-  ‘  '  final  figures  somewhat  better  than  had  been  takinv  their  own  trade  as  an  index  of  I, nsi  ®D®ugh  in  the  eircumslanees.  bill  in  most 

Sir  li  lookhiv  over  vour  issue  of  Julv  ®*P®«t®d  early  ra  the  spring.  Gross  earn-  taking  ineir  own  trade  as  an  indt  x  of  busi-  p.-riods  in  llie  past  it  has 

nth  mv  attentfon  wa^drawn  to  vour  '"K'®  showed  a  decrease  of  $9,580,876  ot  6.9  ness  throughout  theeountry,  there  has  been  shown  striking  resi.stance  to  general  weak- 
criticisniof  a  "Black  Fox  Industry.'’  I  P®®  ®ent.,  and  net  earnings  a  decrease  of  $3.-  a  decided  improvement  since  the  beginning  ness.  The  stock  is  widely  distributed,  and 
know  that  vour  attitude  in  this  connection  ^*9,946  or  8.3  per  cent.  The  returns  com-  of  July.  An  increase  demand  for  wrapping  inside  shares  can  be  kept  from  the  market 


150  SAFES  IN  STOCK 

Beady  for  Immediate  Delivery. 

Affording  Sure  Protection  Against  Both  Fire  and  Burglars. 
Fireproof  Safes,  Burglar  Proof  Safes,  Combined  FMre  and  Burglarproof 
""Safes.  Safes  with  filing  cabinet  interiors.  Skeleton  Safes  for  fireproof 
buildings.  Express  Messenger  Safes.  Vault  Doors  of  all  kinds. 

FOR  ABSOLUTE  PROTECTION  BUY  YOUR  SAFE 
FROM  RELIABLE  MANUFACTURERS  OF  A 
TESTED  PRODUCT 


will  receive  the  strong  support  of  the  7' 

better  class  of  Canadians  and  your  paper  ®  ‘  j^® 

should  be  a  great  agency  for  good  if  you 

continued  to  eliminate  this  particular  type  ion  01 .  coo  ion  on- « 

of  promoter  who  are  gulling  the  public  ’  ■  oT’qcc’Qqfi  qaiaq’s 

through  the  Joint  Stock  Companies’  Act.  ''>xp-  •  87,388.896  _9L149^ 

There  is  an  article,  however,  written  by  ..  ‘ 

Mr.  Fred  Abraham,  which  from  my  own  't? 

knowledge  has  come  in  for  a  good  deal  of  .  carninprs 

adverse  criticism.  Without  dwelling  at  y®"®’ 

length  on  the  matter  I  wish  to  ask  you.  «'^®  f®!!®^^- 

would  this  matter  have  been  published  if  ,  .  nno  nco 

you  were  absolutely  satisfied  that  the  nine  .  *ix’Aox’Arn 

billion  feet  referred  to  was  exaggerated  to  a  .  lo’i^r’n'fio 

very  great  degree,  and  also  that  instead  of  Ocraber  .  1 4  48021  fi 

the  timber  being  worth  $1 .50  per  thousand,  .  13’4n7’ni5 

that  if  the  shareholders  of  the  Lumber  Co.  .  i?s?4  qo' 

referred  to  knew-  the  condition  of  affairs.  i„_,®  ®®'^ .  7’oi«’offi 

they  would  very  readily  part  with  their  .  All  ilo 

timber  at  50c.  a  thousand?  In  fact  there  ^ .  q’aat’IIt 

is  an  unlimited  area  of  timber  available,  of  .  Q’7on’4Bi 

a  better  class  and  more  conveniently  situ-  \}  .  q’ISi/’qoo 

ated.  at  the  price  of  50c.  You  are  no  doubt  • . 

aware  that  the  statement  issued  by  the  .  _ 

company  showed  a  loss  of  nearly  half  a  «ioociaqo'.i 

million  last  year,  and  1  would  like  to  draw 

your  attention  tq  the  fact  that  the  logs  they  ,  frf?m^'tbn*  same^nio^Tbs  ^1 

are  cutting  at  the  present  time  are  of  a  very  "®"J  77®"'  t*’®  '’a™®  months  t 

interior  grade  and  would  not  bring  $7.00  on  •  **  ®®-  ^ 

the  market  to-day,  whereas  other  logs  are  ,  ,  _ $ '^”50  336 

selling  at  $8.o0,  Viiwnci  __ 

In  the  paragraph  of  Mr.  Abraham’s  ’l,. .  . 

letter,  headed  “A  Recent  Transaction,”  .  i  1  'Ira’afo 


h  the  twelve  months  preceding  papers,  paper  bags.  etc.  would  indicate  that  ‘I’®  fl®®l'ne  should  not  go  much  further, 
arized  in  the  following  table:  merchandise  is  moving  in  a  larger  volume  readers  should  understand,  and  no 

191.J-14  1912-13  Decrease  than  at  the  beginning  of  the  .season  The  doubt  will,  (hat  ihese  market  considerations 

000*,  A  .ono«-  A.r,r,  „  that  the  Company’s  mills  are  running  “'■®  s«h.ject  to  European  (roubles.  That 

f®!'  time  shows  that  a  large  demand  for  slmnld  go  without  saying,  as  it  is  perfectly 
87,388.896  93,149,825  0,760,929  their  goods  exists.  They  report  collections  obvious  that  if  F.ngland  is  dragged  into  this 
Ai^Ar:-  A.;,-  Hi®  Ottawa  Valley  to  be  good,  in  the  unfort  unate  affair,  it  will,  to  put  it  mildly, 

42,42o,92/  46,24o,8^  *3,819,946  Eastern  Maritime  provinces  a  little  slow,  ^  pretty  mess. 


Net..  ..  42,42o,92/  46,24o,874  3,819,946  Eastern  Maritime  provinces  a  little  slow, 

dross  aud  net  earnings  by  months  in  Montreal  and  Toronto  good,  in  the  West 
Ihrougli  the  fiscal  year,  which  ended  June  |  iniproving  steadily  and  in  British  (.'olunibia 
.30,  are  as  follows:  I  still  a  bit  slow.  Taking  all  their  lines  1o- 


Gross 

$11,993,062 


14,480,216 

13,407,015 

11,814,325 

7.916.216 


still  a  bit  slow.  Taking  all  their  lines  to-  ! 
i?A-n*2  PT^ther  sales  show  an  encouraging  increase' 
which  indicates  improvement  in  other  lines  | 
as  well. 

4,415,578  ___  -  -  _ 

4.88i;246  BUILDING  OPERATIONS. 

4,226,821  -  ' 

1.000,174  Fort  William,  Ont. —  BuildinR  operations  in  the’ 


.January .  7.916.216  1.000,174  Fort  William,  Ont. —  Building  operations  in  the 

FehriiBRv  7  .564  172  1  471  ^7tl  rily  at  the  present  time  can  best  be  described  as  be- 

»A„_„L  ■ .  d’a/It’ahT  o’nno’ooo  Ing  brisk,  the  local  press  describing  the  situation  in 

March .  9,447,461  ,3,099,238  Fort 'William,  says:  "  Wherever  the  observer  turns 

.April, .  9,720,461  3,344,86,5  his  gaze  over  the  area  of  the  two  favored  cities  at  the 

Vlav  9  79.5  9‘>8  -lOHltOll  Canadian  head  of  tbo  lakes  the  operation  of  the 

"i  • .  in’nx4’40i  builder  Is  heard,  the  merry  hum  of  the  concrete  mi.\- 

"luric .  iu,uoa,a-  i  ,1.000,0.44  er  and  raucous  but  welcome  voice  of  the  saw  assails 

— - — -  the  cars."  While  this  condition  prevails  the  fact 

Total .  $129,814,823  $42,425,927  muf  not  heoverlookcd  that  lahorof  all  trades  both 

q-L^  Ai L  At _  _  skilled  and  unskilled,  is  plentiful.  Fort  Hitllam.  ! 

3  he  changes  which  these  figures  repre-  Uko  other  Canadian  cities  just  now.  has  a  share  of  | 
sent  from  the  same  months  the  previous  the  unemplo.ved. 
year  are; 


Gross  Net 

$  59, .336  --$331,383 


C'LAJM.S  CATARAC’T  DIVIDENDS. 


In  the  paragraph  of  Mr.  Abraham’s  . T  ?77’-12S  T  H.cmu.ton,  Ont.- John  Moodie,  through 

letter,  headed  “A  Recent  Transaction,”  .  t  i  '2ra’sfo  1  -4?’o7n  h's  solicitor,  C.  \V .  Bell  has  issued  a  writ 

stating  that  the  company  had  recently  made  ’^“®®®!:-  •  •  •  •  •  +  +  ®41,970  ,n  the  Supreme  Court  against  the  Cataract 

a  sale  of  their  mill  for  a  million  dollars,  n2  .  ^’Sol’orq  Lompany,  claiming  $o, 670  due  in  dividends. 

three-fourths  cash,  and  also  that  it  was  sold  P®®®“5®" . “  i  7wt’3^  ~  - - 

at  a  profit.  I  cannot  imagine  how  this  as-  . Z  9  . - . .  - 

sertion  was  ever  accepted  by  your  office,  ^ . 

particularly  in  view  of  the  fact  that  labor  . -  1-664.431  -  ^,178  I 


About  Terms. 

Abem  Safes  -are  sold  on  terms- 
bztendlng  over  a  period  of  twelve 
months.  A  discount  for  all  cash  is 
allowed.  A  purchaser  on  instal¬ 
ment  agreement  may  pay  off  bal¬ 
ance  at  any  time  and  aecure  dis¬ 
count  from  -such  undue  balance. 


Something  New  In  Cash  Boxes. 

In  response  to  a  demand  for  a 
portable  steel  box  for  cash,  and 
papers,  we  'have  secured  such 
strong  boxes  in  various  sizes. 
These  boxes  are  not  to  be  confused 
with  the  ordinary  tin  cash-box. 
Prices  from  $4.00  up.  ’Phone  Main 
813  for  particulars.  -  ■ 


AHERN  SAFE  CO.,  LIMITED 

MONTREAL  SAFE  WORKS 

Showrooms:  390  St.  James  St. 

Factory:  Dagenais  St. .  ’Phones:  Westm’t  2228  &.  2238 
--  -  Main  813 


and  material  for  the  construction  of  such  a 
plant  is  20  per  cent,  cheaper  to-day  than 
when  this  mill  was  constructed,  and  also 

that  three  years  depreciation,  when  figuring  ,  u  q  -on  876  —3  8VQ  Q4ft 

10  per  cent,  per  annum,  would  in  itself  be  a  ^  change _ 9,o80,876  3,8i9,946 

For  your  information  I  may  say  that  these  SPANISH  RIVER, 

plants  become  obsolete  to  the  extent  of  5  .  ,  m. 

per  cent,  per  annum.  He  states  that  it  is  Earnings  for  Year  Ending  June  30 

the  present  policy  of  this  concern  to  create  ”  “*  Simvw  Considerable  Advance 
a  holding  company  to  dispose  of  their  mills  Over  Those  of  1913. 

at  a  profit.  Does  he  mean  that  he  is  creat-  The  Financial  Times  ig  informed  by  an 
ing  the  profit  as  well  as  the  company,  or  official  of  the  company  that  the  report  of  the 
doe.s  he  expect  lumbermen  throughout  Can-  Spanish  River  Pulp  and  Paper  Company 
ada  to  entertain  for  a  moment  that  lumber-  which  will  be  presented  to  shareholders  at 
ing  equipment  will  realize  75  cents  on  the  the  annual  meeting  to  be  held  in  September 
:  doSar?  next  will  show  net  earnings  for  the  year 

'  In  conclusion.  I  wish  to  say  that  the  ending  June  3;  considerably  in  advance  of 
writer  is  not  actuated  by  an.v  passion  of  tbo.se  for  the  previous  year, 
prejudice,  but  trusting  you  will  receive  this  Regarding  the  outlook  for  the  new.  year' 
j  in  a  spirit  of  friendly  criticism.  — I  am,  the  company  is  inclined  to  take  a  favorable 
yours  very  truly,  view  in  spit*  of  the  present  depression  and 

\V.  R.  COtJPER.  the  record  low  price  of  newsprint. 


April . —  2,030,4.52  —  600,212 

May . —  2,109,051  —  .541,018 

June  .  .  . . —  1,620,009  —  292,130 


Write  for  our  booklet, 
%ood  Securities  ou 
Feriedicul  Paymeuts.” 


Greenshields  &  Company 

Members  Montreal  Sleek  Exchange 
Dealers  in  Canadian  Bond  Issues 
IS  St.  Sur.neAt  St..  M.(ire.i  •  Lsad..,  Kag. 


Maritime  Telegraph  & 
Telephone  Company 

INCREASED  FACILITIES 

By  the  laying  of  the  telephone 
cable  between  Nova  Scotia  and 
Prince  Edward  Island,  the  Mari¬ 
time  Telegraph  and  Telephone 
Company  have  extended  theif 
Held  of  operation  and  given 
added  facilities  to  their  many 
patrons.  Prince  Edward  Island 
is  the  richest  province — accord¬ 
ing  to  size — in  the  Dominion 
and  the  service  provided  the 
public  will  now  be  more  com¬ 
plete  and  extensive  than  ever. 

We  are  dealers  in  the  securi¬ 
ties  of  this  company.  Full  par¬ 
ticulars  will  be  furnished  on  re¬ 
quest. 

F.B.McCURDY&CO. 

Members  Montreal  Stock  Exchange. 

Ualifax*  Ottawa*  Montreal*  8t*  Johot 
Kingston*  Sydney*  Charlottetown* 

St*  John*s«  Nfld««  Sherbrooke* 
London*  En^* 


r 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  1,'  1914. 


CAPITAL 

Subscribed  $1.(M)0, 000 ,00;  Paid-up  785,766.00; 

Reserves  $500,000.00. 


EFFECTS  OF  WAR  FARMERS  WANT 
ON  CANADA  WERE  IMPLEMENT  NOTES 
PARTLY  HEADEDOFF,  TO  MATURE  LATER 


H.  S.  Holt,  Pres. 

Robt.  Archer,  VIce-Pres. 
Sir  W.  M.  Aitken,  M.P. 
J.  E.  Aldred 
A.  Brown,  K.C* 
Fayette  Brown 
Geo.  Caverhill 


DIRECTORS: 

Hon.  N.  Curry 
Hon.  R.  Dandurand 
F.  P.  Jones 

Wm.  Molson  Macpherson 
C.  E.  Neill 
Hugh  Paton 


E.  L.  Pease 
James  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Strathy 


V.  J.  Hughes 


Manager. 


Incalculable  Value  of  the  Pre¬ 
cautionary  Work  of  the  Big 
Banks  Since  the  Balkan  Upset 
—Wheat  Crop  is  Worth  More, 
and  Industry  May  be  Stimulated 
— Clearing  Up  of  Labor. 


October  Maturity  Compels  Them 
to  Market  Their  Grain  at  a 
Loss,  Says  Camduff  Witness — 
Not  Much  Complaint  Against 
Implement  Companies  Heard 
by  Commission. 


142  iSotre  Bame  Street  Witit 


Thp  chief  subject  of  discussion  among 
Canadian  business  men  this  week  has  been 
the  nature  of  the  effects  of  a  general  Euro¬ 
pean  war  on  the  securities  and  business  of 
this  country  and  this  continent.  So  far  as 
the  immediate  speculative  effect  is  concern¬ 
ed,  it  was  pretty  generally  believed  that  the 
^  more  sensitive  stocks  had  already  shown 
:  almost  the  full  effect  which  could  be  pro¬ 
duced  even  by  the  definifi^•e  announcement 
of  a  war  in  which  Great  Britain  was  involv¬ 
ed;  although  the  closing  of  the  Canadian 
'  exchanges  might  ha\e  intervened  in  time  to 
'  prevent  the  demoralization  extending  to 
purely  Canadian  issues,  such  as  would  in 
time  be  obliged  to  suffer  more  or  less  along 
.with  the  rest. 

I  In  the  West,  where  business  interests 
‘are  rather  closcl.v  woven  up  with  the  wheat 
crop,  there  seems  to  lia\e  been  some  disposi- 
'  tion  to  view  the  war  as  a  '‘hull  card”  on  , 
general  business,  on  account  of  the  increas-  |  Mas.sey  Company 
ed  sums  which  would  be  received  bv  farmers  ■  <’<nnmissioners  for 


Carndifk.  Sa.sk. — That  farmers  gener¬ 
ally  in  the  Carnduff  district  are  satisfied 
with  their  dealings  with  the  implement 
companies  was  the  outstanding  feature  of 
the  evidence  gi\en  at  Carnduff  before  the 
commission  appointed  by'  the  provincial 
government  to  investigate  the  farm  ma¬ 
chinery  sales  question.  The  evidence 
adduced,  however,  contained  some  sug¬ 
gestions  as  a  foundation  of  prospect i\e 
legislation  to  deal  with  the  matter.  The 
meeting  was  well  attended  by  farmers, 
many  of  whom  testified  as  to  their  dealings 
with  implement  companies.  Several  wit¬ 
nesses  expressed  the  opinion  that  the  cost 
of  repair  parts  was  excessive,  and  confessed 
their  total  inability  to  understand  the  baf¬ 
fling  terms  of  machine  contracts  with  their 
limits,  restrictions  and  reservations 

Shirley  Hall  related  the  circum¬ 
stances  connected  with  the  purchase  of 
his  threshing  outfit  from  the  Sawyer- 
and  handed  to  the 
inspection  his  con- 

Thi  ■ 


The  Sterling  Trust  Corporation 

(DOMINION  CHARTER) 

REGINA  -  -  SASKATCHEWAN 

to  place  $500,060.00  in  First  Mortgages 

on  choice  farm  lands  during  the  next  three  months  on  guaranteed  or 

agency  plan. 

General  Financial  Business  Conducted.  Correspondence  Solicited. 


and  grain  dealers  for  their  fo'od-stuffs.  |  traci.  This  document,  he  claimed,  con- 

Sneh  ideas  were  severly  scoute<l  in  Montreal  '  fained  very  unfair  provisions  to  the  de- 

where  the  position  of  Tanad.i  as  a  borrowiig  |  triment  of  the  farmer  who  signed  it. 

nation,  ill  equipped  to  get  along  for  any  |  - '  " 

length  of  time  on  her  own  financial  resourc-  i 
es,  it  acutely  realized.  It  had  already  be-  ! 


Cut  out  and  mail  this  coupon  to 

Richard  Loney  &  Company, 

Limited 

47  Main  Street,  Moose  Jaw,  Sask.,  Canada 


Britannia  Park 


OWNERS  OF 

The  Industrial  Section  of  Moose  Jaw, 
which  will  double  in  value  in  one  year. 


PUasc  send  me  full  particulars  of  this  property. 


NAME. 


ADDRESS 


It  is  understood  that  this  request  docs  not  place  me  under  any  obligation  whatever. 


The  Empire  Loan  Company 

Assets .  I,0o0,132.86 

Subscribed  Capital . .  649,300.00 

Paid  up  Capital .  543,310.21 

Pre*..  CHAS.  M.  SIMPSON  Vire.Prp*..  M’M.  BRYDO.N  See..Treas..  S.  T.  JONES 

DIRECTORS 

CHAS.  M.  SIMPSON.  President  Fidelity  Trust  Co. 

A.  N.  McPherson,  of  McPherson  A  Wilson. 

WM.  BRYDON.  f'ontraclor. 

O.  AV.  OLARK.  M.D..  Vice-President  Di,imond  Coat  Co. 

H.  H  BECK.  President  The  I  nlon  Trust  Company. 

RICH.ARD  McKenzie,  western  M.inaKer  McLaughlin  CarrlMe 
W.  W.  WATSON.  Manager  Winnipeg  Clearing  House. 

8%  STOCK  S%  DEBENTURES 

For  either  permanent  or  short  term  investments  the  securities  of  The  Empire 
Loan  Company  are  among  the  most  attratitive  on  the  market.  That  the  .5% 
short  term  debentures  of  this  company',  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  the  discriminating  investor 
is  amply  shown  by  the  fact  that  already  some  $.300,000.00  of  Old  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  the  company’s  stock  are  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  return  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  deben,ure  prospectus  will  be  sent  on  request. 

I  NION  TRUST  BUILDING,  WINNIPEG,  Man. 

Al^enfs  M'aiitcil. 


come  evident  enougli  that  Canada  was  in 
no  position  to  buy  back,  or  even  l«>  extend 
much  market  support  to,  the  securities 
which  we  have  disposed  of  so  freely  to 
Europe  in  recent  years.  On  Hie  other 
hand,  there  was  much  room  for  satisfac¬ 
tion  in  the  strong  position  of  the  banks  as  a 
I  result  of  the  persistent  liquidation  and  the 
increase  of  cash  re.serves  during  the  last 
year.  The  Canadian  gold  holdings,  in 
eommon  with  those  of  the  United  States, 
would  px'idently  be  drawn  upon  somewhat 
hea\ily  in  order  to  pay  for  securities  sold 
back  to  this  side;  but  those  gold  holdings 
are  well  able  to  stand  a  considerable  strain, 
especially  as,  in  view  of  the  lively  demand 
and  high  price.s  for  export  wheat,  the 
I  coming  wheat  crop  will  probably  be  turned 
[into  cash  as  promptly  as  was  that  of  last 
I  year,  thus  greatly  shortening  and  mitigat- 
j  ing  the  strain  on  the  tiuaneial  fabric  of  the 
I  country  for  purposes  of  crop-moving. 

For  Future  Benefit. 

There  is  no  doubt  (hat  in  the  long  run  the 
;  war — even  so  much  of  it  as  is  already  a  i 
'  certainty — will  fend  to  the  stimulating  of 
I  Canadian  trade  and  industry.  The  ad- 
I  v*nce  in  w'heat  prices  comes  at  a  partieular- 
'  ly  good  time,  and  will  immensely  enhance 
!  the  purchasing  power  of  the  agricultural 
I  community,  which  enhancement  w'ill  in 
turn  be  reflected  by  increased  activity  in  all 
classes  of  industry.  The  withdraw’al  of 
‘  foreign  reservists  now  sojourning  in  Canada 
'will  fend  to  relieve  the  labor  sifuation. 

Finally,  if  the  war  is  so  prolonged  as  to 
affect  seriously  the  productive  capacity  of 
""  of  (he  European  countries  it  may  en- 
rge  the  export  opportu'''tios  of  some  of 
our  owu  manufacturers;  while  it  will  have  a 
directly  beneficial  effect  upon  one  of  our 
chief  exporting  and  domestic  industries, 
that  of  news  print. 

4\ll  these  latter  results,  however,  are  in¬ 
direct  and  more  or  less  remote.  The  iin- 
1  mediate  effect  is  the  temporary  wiping- 
I  out  of  the  marketable  value  of  a  huge  pro- 
i  portion  of  our  securities,  the  closing  of  our 
i  av'cnues  of  credit,  and  a  lieavy  financial 
(  loss  to  many  of  the  weaker  among  our  in- 
:  vestors  and  speculators.  Even  the  neces- 
I  sary  protective  measure  taken  by  the 
:  Canadian  stock  exchanges,  of  closing  their 
doors  and  putting  a  slop  to  transactions, 
w'hile  it  has  been  almost  universallv  com- !  plicai ion. 


.lohn  Shier  and  other  witnesses  stated 
that  the  practice  of  making  notes  fall  due 
in  October  worked  a  hardship  on  the  farmers 
becau.'-e  it  compelled  them  very  often  to 
nmrkei  their  grain  at  an  unprofitable 
period  so  as  to  meet  such  notes.  If  the  notes 
witness  said,  were  made  to  fall  due  later  in 
the  \ear  better  prices  could  be  realized  for 
the  grain  and  the  shipment  of  the  crop 
w'ould  be  facilitated,  because  the  railway 
companies  would  not  be  called  upon  to 
handle  so  much  traffic,  at  one  time,  thus 
avoiding  conge.stion. 

.1.  Graham,  a  farmer  from  Bienfait 
in  his  evidence,  slated  that  too  many 
agents  were  employed  by  I  he  implement 
companies,  who  overloaded  the  farmers 
with  machinery,  also,  he  said,  too  much 
credit  was  given.  The  general  feeling  in  the 
district,  however,  is  that  the  farmers  in 
the  C’arnduff  vicinity  are  not  bothered  too 
much  with  travelling  salesman. 

THE  WEEK  IN  NEW  YORK 


IVritton  Specially  for  The  Financial 
Tlinca  by  C'apt.  P.  I^I.  Lydi^,  of 
Jenksi,  Gwynne  &  Co.,  New  York. 

Xr.w  York.  July  31. — The  current  week 
has  been  a  most  strenuous  one  in  the  security- 
market .  not  to  mention  all  markets,  oocas- 
sioned  by  the  extremely  grave  aspect  as¬ 
sumed  in  the  Austro-Servian  difficulty. 
Following  the  actual  declaration  of  war  by 
Austria  upon  Hervia  and  the  fear  of  a 
general  European  war,  caused  a  wholesale 
selling  of  securities  which  led  to  utter  de¬ 
moralization  upon  the  various  bourses  of 
Europe  and  finally  to  the  closing  of  those 
institutions,  in  consequence.  With  this 
state-  of  affairs  existing.  New-  York  was 
forced  to  stand  the  brunt  of  the  wave  of 
liquidation  that  swept  in  from  all  quarters 
anil  the  severe  losses  were  sustained  in  all 
departments  of  the  list.  The  manner  in 
which  stocks  were  absorbed,  and  the  fact 
tha-t  the  decline  was  not  far  greater,  (when 
the  enormous  volume  of  business  handled  is 
considered),  was  indeed  remarkable. 

Thi.s.  we  believe  was  largely  due  to  the 
market  already  liquidated  condition. 

,\ll  other  faclorsof  importance  markotwise 
have  been  dwarfed,  or  in  fact,  w-holly  lost 
sight  of  in  the  worldwide  interest  that  is 
manifested  in  the  pending  European  com- 
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When  hot  weather  ar¬ 
rived  last  year,  hundreds 
wanted  fans  the  first  hot 
day.  They  couldn’t  get 
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mended  at  home,  seem  likely  in  the  long 
run  to  have  an  adverse  reflex  effect  among 
foreign  holders  of  our  securities,  for  it 
deprives  them  of  the  right  which  they-  sup¬ 
posed  to  he  assured,  of  realizing  on  their 
Canadian  holdings  at  any  lime  in  a  Canadian 
market.  It  must  not  be  forgotten  that 
Europeans  invest  in  Canada  and  the  United 
States  for  the  very  purpose  of  having  a 
marketable  reserve  of  securities  not  subject 
to  the  risks  of  the  European  militar.y 
“vortex.”  and  it  is  those  just  those  .securi¬ 
ties  which  they  desire  to  dispose  of  first 
when  troubles  of  the  present  kind  arise. 
To  deprive  them  of  their  chance  of  selling 
them  may  be  necessary  self-protection  for 
Canada,  hut  it  defeats  one  of  the  main  ol)- 
jects  of  European  investment  in  Caiiadiau 
securities. 

Balkan  Aflerinatli. 

Those  international  hankers  who  set 
about  strengthening  the  bulwarks  the  min¬ 
ute  that  the  Balkan  troubles  showed  on  the 
horizon  have  been  justified  beyond  all  ex¬ 
pectation.  It  must  not  be  forgotten  that 
the  pre.sent  trouble  is  absolutely  a  eonse- 
quenee  of  that  disturbance  of  the  European 
status  quo  which  was  brought  about  by  the 
Balkan  War — and  which  was  the  only'  ser¬ 
ious  consequence  of  that  insignificant  con¬ 
test  between  half-civilized  peoples.  'rhe 
recent  assassinations  are  a  mere  pretext. 
Some  ground  would  have  been  found  in  due 
course  for  the  inevitable  protest  by  .\ustria 
against  (he  aggransidement  of  Servia  and 
the  increase  of  Slavic,  prestige.  Hail  the 
conflagration  come  when  Canadian  business 
was  "extended”  to  the  uttermost,  when 
gold  reserves  were  exceptionally  low  and 
security-  prices  perilously  high,  the  coiise- 
ciuences  would  have  been  for  more  disastrous 
than  they  can  possibly  be  to-day.  The 
process  of  accumulating  gold  in  the  world’s 
great  banking  re.serves  has  been  going  on 
steadily  for  almost  two  years,  and  prepara¬ 
tion  against  some  such  upheaval  as  the  pres¬ 
ent  has  been  its  deliberate  object.  Despite 
their  distance  from  the  scene  of  diplon  atie 
difficulty,  Canadian  bankers  have  under¬ 
stood  very  clearly  what  was  going  on  and 
taken  their  full  part  in  the  preparations. 

European  gold  stocks  in  the  great  cen¬ 
tral  banks  clearly-  show  what  has  been  go'ing 
on.  The  Bank  of  England,  for  instance, 
holds  £40,164,341,  against  £38,7‘27,071  last 
year.  'This  is  (he  smallest  increase  of  the 
large  European  countries.  The  Russian 
I  bank  in  sterling  equivalent  holds  £  172. 352.- 
■  000,  against  £160,729,000  a  year  ago.  The 
Bank  of  France  holds  £154,175,640,  against 
£134,055,480,  and  the  Imperial  Bank  of 
Germany  has  on  hand  £67.203.600.  against 
£57,834,4.50.  Combining  the  twelve  official 
European  banks  the  total  gold  holdings  now 
amount  to  £603,275,414.  This  compares 
with  £541,500,001,  which  is  an  increase  of 
£61,775,413  from  the  total  holdings  at  the 
corresponding  date  a  year  ago.  The  official 
reports  of  the  various  banks  reduced  to 
sterling  make  the  follow-ing  comparisons; 

— - Gold - 

Banks  of—  1914  1913 

£  £ 

England .  40.104.341  38,727.071 

France .  164.175,640  134,055,480 

Germany .  67,‘203,600  .57,834.450 

Russia.': _ _  174,.352,000  160,729.000 

Austria-Hungarv .  .51,966,000  50,550,000. 

Spain . '. .  21,679.000  18,308,000’ 


Until  the  foreign  situation  clears,  we  be¬ 
lieve  speculative  commitments  carry  too 
great  a  degree  of  uncertainty-,  but  from  an 
invest  ment  point  of  view  the  first  class 
dividend  payers  are  commencing  to  look 
cheap. 

WESTERN  TRADE  REPORT. 


WiNNirEo. — General  business  in  Winnipeg  is 
still  allerled  to  a  considerable  extent  by  the  un¬ 
certainties  of  the  crops.  There  are  so  many  con¬ 
flicting  accounts  of  the  situation  throughout  the 
prairies  provinces  that  both  wholesale  and  retail 
merohants  are  inclined  to  await  the  assurance  of  a 
good  resitlt  before  ordering  heavil.v  for  the  fall  and 
winter  business.  In  other  words,  many  retail 
merchants  throughout  the  country  are  ordering  Just 
immediate  requirements,  and  stocks  are  said  to  he 
imusnally  low.  Crop  conditions  in  most  parts  of 
the  West  are  making  satisfactory  progress,  but 
many  points  have  been  injured  a  great  deal  l>.v 
drought  in  .lune  and  before  the  copious  rains  of  July 
came. 

Sorting  business  in  summer  goods  has  fallen  olT  in 
the  last  week.  Demand  for  builders'  supplies, 
harvest  tools  and  other  seasonable  requirements  is 
fairly  active. 

Payments  in  some  parts  are  poor  and  improve¬ 
ment  Is  not  expected  l)erore  the  harvest.  In  quite 
a  few  places,  however,  money  ha*  been  in  fairly  good 
circulation  recently  owing  to  the  development  of 
mixed  farming.  Some  jobbers  state  that  they  have 
received  more  money  from  some  sections  than  Ihey 
expected.  Ixianing  business  is  dull,  although 
prol)ably  slightly  better  than  previously.  The 
number  of  applications  from  farmers  for  money  is 
still  much  smaller  than  in  the  corresponding  part 
of  the  last  few  years.  It  is  understood  that  l)uildcrB 
of  houses  are  receiving  a  satisfactory  accommod¬ 
ation.  Init  the  investing  of  money  In  large,  apart¬ 
ment  l>lock8  Is  not  encouraged  this  season.  The 
outlook  Is  considered  fairly  promising  at  the  present, 
but  the  chief  deriding  factor  seems  to  l>e  the  final 
result  of  the  western  grain  crops. 


NFM’  BBUNSH’K'K  OIL  SHALES. 

London.- Matthew  Lodge,  of  Monoton. 
N.B..  sailed  by  the  Calgarian  on  Thursday, 
aeeonipanied  by  an  engineer  who  goes  to 
examine  the  New  Brunswick  oil  shales 
property  whioli  will  shortly  be  taken  over 
by  a  new  company.  During  the  last  six- 
months.  Mr.  Lodge  said,  he  had  made  satis¬ 
factory  progress  with  the  proposed  flolaiion. 
He  returns  to  England  early  in  Seplemb.er 
with  the  inteation  of  registering  the  com¬ 
pany  if  the  condition  of  the  markets  allows 
of  this  step.  Senator  Domville  is  also  in¬ 
terested  in  the  flotation.— Montreal  Gazette 
cable. 

IIO$IE  BANK  DIVIDEND. 

The  Home  Bank  has  declared  its  quarter¬ 
ly  div  idend  of  1  %  per  cent.,  payable  Sept¬ 
ember  1.  books  closed  August  17  to  31.  The 
bank's  business  in  Calgary,  hitherto  con¬ 
ducted  from  Winnipeg,  has  grown  to  the 
extent  of  necessitating  a  branch  in  the  Al¬ 
berta  city,  but  no  manager  has  yet  been 
named. 


The  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
mone.v. 


Italv .  45,601,000  46.418,000 

Netherlands...;..  13,426,000  |•2,107.000 

Belgium .  8,855.333  8,034,000 

Sweden .  .5.877,(HK1  .5.700,000 

Switzerland......  7.070.500  6,541.000 

Norway..^. .  2,905.0{K)  ’2.437.000 

•Total.... .  603.275,414  541,500,001 
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The  following  table  show's  the  week’s  highest,  lowest  and  closing  prices  of  the  more 
active  securities  sold  on  the  New  York  Stock  Exchange,  compiled  specially  for  Th» 
Financial  Times  by  Jenks,  Gw-ynne  &  Co.,  successors  to  Lounsbery  &  Co.  High  and 
low  prices  are  also  giv-en  Tor  the  full  years  1912,  1913  and  the  year  1914  to  date;  - 
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Am.  Smelting . 

Am.  Smelting,  pref 

Am.  Snuff . 

Am.  Sugar . 

Am.  Tel .  119  4 

Am.  Tobacco. 

Am.  Paper,  pref .  11 

.Anaconda .  30  L 

Atchison .  97  4 

Atchison,  pref . 

Atlantic  Coast  Line 

Baltimore  &  Ohio .  80 

Bethlehem  Steel . .  . 

Brooklyn  Rapid  Transit 
Brooklyn  Union  Gas... 

Canadian  Pacific . 

CentraJ  Leather  ...  . 

41  4  Chesapeake  &  Ohio.  . 

” ' "  Chic.  A  Great  Western 
Chic.,  Mil.  A  St.  Paul 
Chic..  Mil.  A  St.  P..  pref 
Chicago  A  Northwest. 

Chino  Con.  Copper 
Colorado  Fuel  A  Iron  . 

Consolidated  Gas  . 

Corn  Products . 

Corn  Products,  pref. .  .  . 
Delaware  A  Hudson.. 

Del.  Lack.  A  Western.  . 

Denver  A  Rio  Grande  . 

Denver  A  Rio  Gr..  pref.. 

Distilling  Securities .  14 

D.S.S.  A  A.. 

Erie. . 

Erie.  1st  pref 

Erie.  2nd  pref .  30 

Gen.  Chemical  Co 

Gen.  Electric  Co .  1461 

Great  Northern,  pref 
Great  Northern  Ore  subs. 

Illinois  Central .  Ill 

Interboro  Metropolitan.  . 
Inter-Metropolitan,  pref. 
International  Harvester. 

Intern ’I  Harvester,  pref.  . 
International  Paper 
International  Paper,  pref 

International  Pump . 

International  Pump,  pref 
Kansas  City  A  South  .  . 

Kansas  City  A  South,  pref. 

Laclede  Oas . 

Lehigh  Valley  R.R.  .  .  . 

Liggett  A  Meyers  Tob 


Louisville  A  Nashville. 
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Miami  Con.  Copper .... 

M.S.P.  A  S.S.M . 

Mo.,  Kansas  A  Texas  . 

Mo.,  Kansas  A  Texas. pref 

Missouri  Pacific .  10)2 

National  Lead  .  43 

National  Lead.  nref.  . 
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New  York  Central . 

Norfolk  A  Western .  104 

Northern  Pacific 
Pennsylvania  R.R. 
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Pittsburgh  Coal . 
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Pressed  Steel  Car,  pref 
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Reading . 

Reading,  2nd  pref. .  .  . 

Republic  Iron  A  Steel . 

Rep.  Iron  A  Steel,  pref 

Rock  Island . 

Rock  Island,  pref . 

St.  L.  A  S.F.  ’ind  pref.  . 

St.  Louis  A  Southwest .  . 

St.  L.  A  Southwest,  pref 

Southern  Pacific . 

Southern  Railroad.  .  . 

Southern  Railroad,  pref 

3’ennpssee  Copper . 

Texas  A  Pacific . 

Union  Pacific . 

Union  Pacific,  pref .  82 

U.S.  Reduc.  A  Refin .  . 

U.8.  Rubber . 

U.S.  Rubber.  1st  pref 
U.S.  Rubber,  2nd  pref 

U.S.  Steel  . 

U.S.  Steel,  pref . . 

Utah  Copper .  56 

Virginia  Car  Chemical.. 

Wabash . 

Wabash,  pref . 

Western  Union  Telegraph 
Westingliouse  Mfg .  78  V4 
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LIGHTING  COMPETITION  IN 
CHATHAM. 

CH.4THAM,  Ont. —  At  a  meeting  of  the 
City  Council  on  Monday  it  was  decided  to 
discontinue  all  negotiations  for  the  purchaie 
of  the  Chatham  Gas  and  Electric  Light 
plant  and  to  immediately  take  up  with  the 
Hydro-Electric  Commission  the  question  of 
establishing  an  independent  Hydro-Electric 
svstem  in  Chatham  to  enter  into  competi¬ 
tion  with  the  Chatham  Gas  Company. 

The  Mausoleum  Company  was  granted 
an  extension  of  time  on  their  bond  issue. 


BANK  OF  NOVA  SCOTIA  NEW 
BRANCHES. 

New  branches  of  the  Bank  of  Nos-a 
Scotiareeently  opened  in  the  Maritime  Prov¬ 
inces  and  Newfoundland  are  reported  as 
under; 

Bonne  Bay,  Newfoundland.,  J.  A.  Innes, 
manager;  Fogo,  New  fouiidland,  S.  J.  Mann, 
manager;  Quebec  (Upperfown  branch).  A. 
H.  M.  Hay,  manager;  St.  John  (Mill  and 
Paradise  Row).  S.  M.  Beatteay,  'manager: 
Wesleyville,  Newfoundland,  W.  A.  Tucker, 
manager. 


A.  J.  ESTES  &  COMPANY 

NEW  YORK  STOCKS 

Unlisted  Industrials  Bought  and  Sold.  i 

Quotations  furnished  on  all  Securities, 
i  Securities  auction  every  Thursday. 

List  of  Sales  on  application.  ^ 

118  St.  Francois  Xavier  Street 


1 


1 


In  Advised 
Investments 


come  most  frequently 
from  hasty  or  impulsive 
buying — acting  without 
thorough  investigation  of 
all  that  lies  back  of  the 
stocks  or  bonds  pur* 
chased. 

Take  your  investment 
house  into  your  confi¬ 
dence — let  it  act  as  a 
check  on  your  buying  or 
-  selling  impulses. 

Ask  our  advice— it  is  never 
hasty — It's  always  based  on 
judgment  from  fact. 


F.H.  Deacon  &  Co. 

Membsrs  Toronto  Stook  Exohsago 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Toronto's  Terrific 

Fifteen  Minutes 

(Toronto  Star,  Tuesday  Afternoon) 


Bell  Telephone . 

Burt,  F.  N.  com . 

Burt,  F.  N.  pref . 

Can.  Bread  com . 

Can.  Bread  pref . 

Canada  Cem.  com . 

Canada  Cem.  pref . 

Can.  St.  Lines  com . 

C'an.  St.  Lines  pref . 

Can.  Gen.  Electric . 

Can.  Loco,  com . 


City  Dairy  cont . 

Confederation  Life . 


I  flVni -fHRISTMAS  TORONTO  STOCKS. 

LU  I  LLL-vllllll}  1  lllnO  ThetonowinK«relheqiiol«ttoino(«took*; 

HAD  PROni^  OF 
$385,000  IN  1914 

Burt,  F.  N.  pref . 

Big  Provision  House,  With  Im-  g^ead  coin . 

**  j  Bread  pref . 

portant  Branch  Here  Has  Had  Canada  Cem.  com . 

Remarkably  Fine  Dividend  Rec-  Can.  St.  Lines  com . 

ord  and  has  Just  Declared  More  Gen!"  EfwtrTc^. . . '.  *. ! ! 

Than  Average  Rate  on  the  Com-  ^an.^oco.  com . 

mon  Stock  for  1914.  City  Dairy  com . 

_ _  Confederation  Life . 

Consumers  Gas . 

The  nineteenth  annual  meeting  of  share-  Detroit  United . 

holders  of  Lovell  and  Christmas  Ltd.  was  Dom.  Canners.  . . 

held  in  London  last  week.  Mr.  John  Cary  . 

Lovell,  chairman,  discussing  the  report,  Gojj^  Steel*Corp  .!!!'. ! 

contrasted  the  net  profits  of  £77,324  with  Dom.  Telegraph.  .  . . 

the  figure  of  £71,757  the  previous  year.  Duluth  Superior . 

The  chairman  referred  to  the  very  costly  . 

1  strike  in  New  Zealand — costly  to  everyone  La'ke  of'v7oods.  .".'!!!!!! 

engaged  in  the  import  business,  and  repre-  Macdonald . 

sented  a  loss  of  £5,000  to  £6,000  to  this  Mackay  com . 

company.  Mackay  pref . 

A  Fine  Record.  . 

*Maple  Leaf  pref . 

‘  I  should  like  to  tell  you  something  which  Mexican  L.  &  P . 

may  be  interesting  to  you.  We  have  been  Monarch  com . 

a  company  now  for  some  eighteen  years.  1  *  Monarch  pref . 

think  this  is  the  eighteenth  year  which  we  M.  St.  P.  &  S.  S.  M . 

have  completed,  and  during  that  time  we  N.s.  Steel  com . 

have  never  paid  you  less  than  7  per  cent.  Ogilvie  com . 

The  dividends  have  ranged  from  1 1  per  Pac.  Burt  com . 

cent,  to  7  per  cent.,  a'nd  during  that  period  Pac.  Burt,  pref . 

we  have  paid  the  ordinary  shareholders —  Penmans  com . 

that  is,  we  shall  have  paid  them  if  you  allow  Penmans  pref . 

the  dividend  to-day — £420,000,  the  prefer-  Porto  Rico  Ry.  com . 

ence  shareholders  £300,000,  and  the  de-  Quebec  L.  H.'&  P . 

benture-holders  £125,000.  In  addition  to  p.  &  o.  Nav . 

this,  there  is  a  reserve  established  of  £135,-  Rogers  com . 

517.  and  the  carry-over,  which  is  undivided  Rogers  pref . . 


Detroit  United . 

Dom.  Canners.  . . 

Dom.  Canners  pref . 

*D.  I.  &  Steel  pref . 

Dom.  Steel  Corp . 

Dom.  Telegraph . 


Illinois  pref . 

Lake  of  Woods. . 

Macdonald . 

Mackay  com..  . . 
Mackay  pref .... 


Mexican  L.  &  P. . . . . 
Monarch  com . 


N.S.  Steel  com . 

Ogilvie  com . 

Pac.  Burt  com . 

Pac.  Burt,  pref . 

Penmans  com . 

Penmans  pref . 

Porto  Rico  Ry.  com. 
Quebec  L.  H.  &  P.  . . 
R.  &  O.  Nav . 


Pandemonium,  literally  and  truthfully  £31.270,  is  also  a  reserve. 


pandemonium,  reigned  on 


♦  Vio  think  it  may  be  said  that  our  company  is  in 

a  pretty  sound  condition.  All  of  you  who 


Stock  Exchange  from  the  time  it  opened  are  engaged  in  the  tr.ade— and  1  think  most 
this  afternoon  until  by  the  order  of  President  of  the  shareholders  present  have  .something 
E.  B.  Freeland  and  the  committee,  the  ex-  to  do  with  it — know  the  fluctuating  nature 

change  close<l  for  the  day  at  2.14,  fourteen  P'-OY|f>‘>n  trade,  and  how  much 

.  ^  ji.  1.  r  depends  on  the  weather.  If  Ave  do  not  get 

minutes  after  it  had  opened  for  the  after-  ^{,0  proper  weather  we  do  not  get  the  proper 
noon.  Into  that  fourteen  minutes  was  production,  and  if  we  do  not  get  the  goods 
crowded  as  much  excitement  as  the  ex-  produced  we  cannot  have  them  lor  sale. 

change  hm  Avitnessed  in  the  past  fourteen  f-’*®  about  in  every 

®  direction  for  fresh  sources  of  supply, 

months.  ^  because  there  is  generally  some  source 

Rumors  of  war  had  been  circulating  all  failing.  During  the  last  season  there  was  a 
morning.  At  lunch  several  of  the  members  falling  off  from  Canada  and  from 

heard  t ha.  war  had  actually  been  declared.  France,  but  we  hav'e  had  large  increases 
PracMca.lly  every  broker  on  the  exchange  from  the  colonies  and  Siberia,  and  the 
won'*  back  for  the  afternoon  session  with  Argentine  is  coming  along  very  Avell,  pro- 
orders  to  sell  as  much  as  he  could.  Word  of  ducing  good  butter,  and  likely  to  produce 
unusual  doings  had  crept  around,  and  the  io  the  future  considerable  quantities.  We 
galleries  were  crowded  at  two  o’clock  when  ^re  Avell  represented  in  all  these  places, 
the  exchange  opened.  That  is  all  I  have  to  say  about  the  business. 

Instantly  the  floor  was  jammed  with  a  I  think  the  thanks  of  the  shareholders, 
mass  of  shouting,  red  faced,  incoherent  O'**  well  as  of  the  directors,  are  due  to  the 
men.  Telephone  bells  rang  insistently,  but  managing  directors  in  Canada  and  to  Mr. 


Rogers  pref . . 

Russell  M.  C.  com . 

Russell  M.  C.  pref . 

Sawyer  Massey . 

SaAvyer  Massey  pref . 

St.  L.  &  C.  Nav . 

Shredded  W’heat  com .... 
Shredded  Wheat  pref.  .  .  . 

.Spanish  River  com . 

Spanish  River  pref . 

Steel  of  Can.  com . 

Steel  of  Can.  pref . 

Tooke  Bros,  com . 


Toronto  Paper .  .  . 
Toronto  Railway. 
Tiicketts  com  .  .  . . 
Tucketts  pref .  .  . . 


no  oue  answered  them. 

Brokeris  Ban  Round  in  Circles. 


March  in  Melbourne.  All  these  gentelmen 
have  served  us  well,  and  they  deserve  our 
hearty  thanks,  as  also  do  the  staff.  If  we 


Crown  Reserve. .  , 

Hollinger . . 

*La  Rose . 

•Nipissing  Mines. , 

North  Star . 

Trethewey . 


Kach  man  tried  to  shout  louder  than  were  not  well  supported  by  our  people  it 

hi-  neighbor  in  the  effort  to  unload  his  would  bo  impossible  to  return  you  such  Commerce . 

stocks  while  yet  there  Avas  a  shred  of  a  results  as  we  put  before  you  to-day.  I  Dominion . 

chance.  The  ticker  sorAUce  became  de-  conclude  by  expressing  the  hope  that  the  Hamilton, 
moralized.  The  ticker  was  quoting  stocks  general  result  of  the  year's  business  is  *lmperial. . 
in  New  York  at  five  points  above  what  they  satisfactory  to  the  shareholders.  Whether  ^Merchants 


«ero  being  offered  at  here. 


it  is  or  not,  T  can  tell  you  that  there  has 


Different  brokers  sold  at  different  prices  been  a  great  deal  of  hard  work  put  in  by  the 
In  a  space  20  feet  square  it  was  possible  at  directors,  with  no  little  anxiety, 
tme  iiista.nt  to  buy  Brazilian  at  55,  at  54,  and  “I  have  to  move  ‘That  a  dividend 
at  53  V-z-  C.P.R.  fell  two  points  in  as  many  be  declared  on  the  preference  shares  for  the 
minutes.  Toronto  Rails  started  down  months  ended  June  30,  1014,  at  the  rate 


the  toboggan  slide 


of  6  per  cent,  per  annum  and  a  dividend  on 


Every  broker  was  running  around  in  a  tbe  ordinary  shares  be  declared  at  the  ratb 
circle,  shouting  unintelligible  words.  A  of  10  per  cent,  per  annum,  making,  in  all| 
yellow  sUv  banded  to  President  Free-  8  por  cent,  for  the  year,  and  that  the  divi- 
jandv  xt  contained  the  information  that  the  dend  warrants  be  posted  immediately  alter 
Montreal  stock  exchange  had  closed  for  the  Ihe  sanction  of  t  he  meeting  has  been  ob- 
aftemoon.  tained.’  ” 

The  pr-  sidont  called  aside  the  members  - —  - 


Molsons . 

Montreal .... 
Nova  Scotia. 

Ottawa . 

Royal . 

.Standard _ _ 

Toronto . 

Union . 


Loan,  Trust,  etc. 

Canada  Landed . 


of  tbe  flo'ir  committee.  He  went  up  to  the  TORO 
desk.  A  gong  clanged  out.  The  noise 
stopped  as  if  by  magic.  Outaide  the  news-  u  . 

boys  were  shouting.  “All  about  the  big  war.’  “Cuanfte 
“The  exchange  is  closed,”  said  President  lowinji 
Freeland  — Bai 

Five  n  Inutes  later  the  building  was  de¬ 
serted.  ['he  brokers  turned  to  examine 
the  record  .>f  their  transactions.  (From 

“New  I.ow  Kcoord.’*  Says  Sir  Henry.  Toronti 


TORONTO  NOT  PANICKY. 


[chani(ie  was  Closed  on  Tuesday  Fol- 
lowinji  the  Example  of  Montreal 
— Bankers  Make  Reassurinit 
Statements. 

(From  Our  Own  Correspondent) 

Toronto. — One  of  the  most  spectacular 


“Prices  .iri  doAvn  where  they  have  ^that  has  occurred  on  the  Toronto  j 

never  b<'<  n  for  years,”  said  Sir  Henry  Stock  Exchange  in  years  was  the  closing  of 
Pellatt,  when  interAdewed  just  after  the  that  organization  on  Tuesday  afteimoon  on  I 
exchange  had  closed,  “and  as  the  pressure  account  of  the  decline  in  Brazilian  and  other 
comes  from  the  banks  for  margins  and  the  Canadian  securities.  The  condition  was 
clients  eanno'  respond,  constant  selling  and  not  panicky,  but  the  sudden  chance  in 
liquidation  of  1  he  best  ^ourities  results.  At  prices  on  the  world  markets,  made  it  dif- 
a  time  liko  his  the  investors  are  away  ficult  for  brokers  to  determine  actual  market 
on  their  hoiidays.  When  things  are  so  values,  and  so  the  suspension  Avas  unani- 
uncertain  and  war  scares  are  prevalent,  mous.  Among  the  brokers  there  is  an  entire 
investors  are  few  and  far  between,  and  thus  agreement  of  opinion  with  the  decision  of 
this  constant  pressure  on  the  market  of  President  Freeland  that  the  Exchange 
margined  stock  draws  the  market  down,  should  remain  closed  pending  a  more  orderly 
which  drags  in  others  and  so  it  goes.  It  is  a  world  market  and  a  better  reception  for 
shame  that  securities  are  being  sacrificed  such  Canadian  securities  as  Canadian 
the  way  they  are  and  there  is  only  one  way  Pacific. 

to  stop  it  and  that  is  for  the  banks  to  be  Values  on  the  Toronto  market  w’ere  not 


content  to  carry  the  stocks  until  such  time  as  greativ  affected  except  in  the  case  of  Brazil- 
affairs  right  themselves.  Sacrificing  of  ian,  C.P.R.  and  Barcelona.  Since  last 
securities  unduly  means  ruination  to  all  Saturday  trading  in  the  other  securities 
sorts  of  all  good  people  and  besides  it  would  was  of  a  neglible  quantity,  depending  almost 
be  serious  to  CA'crybody  and  Avould  revert  altogether  on  the  crop  news  from  the  West, 
on  the  general  business  condition  of  the  The  cables  regarding  the  w-ar  between 
COUntrv'.  Austria,  and  SerA^ia.  and  tha  nnssiVtla  tlnrar,- 


Central  Canada . 

Colonial  Invest . 

Dom.  Savings . 

Gl.  West  Permanent . 

Hamilton  Prov. . . 

Huron  &  Erie  20%  paid .  . 

Landed  Banking .  1 .50 

Ixm.  &  Canadian .  134 

National  Trust .  223 

Ontario  Loan  ’20%  paid . 

Real  Estate . 

Tor.  Gen.  Trusts . 

Toronto  Mortgage . 

Toronto  Savings . 

Union  Trust . 


Canada  Bread .  94 

Can.  Steam  Lines . 

Dom.  Canners . 

Dominion  Steel . 

Electric  Development . 

Gt.  Nor.  Ry.  Can . 

Keewatin . 

Laurentide . 

Mexican  Electric . 

Penman's . 

Porto  Rico  Railways . 

Quebec  L.  H.  &  P . 

Rio  Janeiro  1st  mort.  5%.  94 

Spanish  River . 

Steel  Co.  of  Can .  91 

*  Ex  dividend.  t  Ex  rights. 
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DOniNION  BANK 
HAS  VERY  SIRONG 
BAUNCE  SHEET 


^  Liquid  Assets  Two  Millions  Larger 
28  Than  Last  Year  Against  Re- 

io  duced  Public  Liabilities — Profits 

90  Larger,  But  Percentages  on 

Stock  Not  Quite  So  High — 
^  Comparative  Analysis  of  State- 

76  ments.  _ 

.3*2  Tbe  Dominion  Bank,  one  of  the  feAv 

Canadian  banks  which  practise  the  half- 
■’  yearly  report  habit,  issued  this  week  its 
report  for  the  six  months  ending  June  30. 
1914.  It  exhibits  a  pleasing  increase  in. 
j  .  deposits,  partly  offset  by  a  reduction  in  note  j 
.2g^“  circulation,  and  a  greatly  strengthened  ^ 
To  liquid  ration,  the  liquid  assets  being  827.-  i 
75  349,680  as  compared  with  825,379. 7‘28  a  j 


increase  in  liquid  assets  is  in  the  absolute 
cash  items. 

There  is  a  large  reduction  in  current  loans, 
which  is  an  indication  of  the  improved 
condition  of  a  good  many  customers,  and  I 
oA^erdue  debts  are  largely  reduced.  The 
heavy  transfers  among  the  items  of  “bank 
premises’’  and  ‘‘mortgages”  are  the  result 
of  transactions  regarding  the  new  head 
office  at  the  corner  of  King  and  Yonge 
streets.  Toronto. 

As  regards  profits,  while  there  is  an  in¬ 
crease  in  the  amount,  netted  during  the 
year,  there  is  a  decrease  in  the  percentage 
earned  on  the  amount  of  capital  ranking 
for  dividends.  In  the  half-yt'ar  of  1913  the 
bank  earned  9.1  per  cent,  on  this  ranking 
capital,  AV'hile  in  the  past  half-year  it  earned 
8.0  per  cent.:  the  difference,  however,  may 
be  fully  accounted  for  by  the  prevailing  ; 
depreciation  in  securities.  The  dividend  is  ! 
at  the  rate  of  12  per  cent,  per  annum  plus  a  ; 
2  per  cent,  bonus,  and  the  earnings  for  the  i 
last  full  year  (to  December  30)  were  at  the  : 
rate  of  17.1  per  cent,  on  average  stock.  I 

The  following  is  the  statement  for  the  I 
half-year,  with  a  comparison  for  that  of , 
1913  (cents  omitted):  j 

Profit  and  Loss  (6  months). 


An  Investment  We 

Can  Guarantee 


You  may  put  every  dollar  of  your  surplus 
funds  into  our  "Guaranteed  Investment.' 

It  is  one  of  the  safest  in  the  Dominion,  and 
pays  a  good  interest  return.  Elach  investor’s 
capital  is  secured  by  a  first  mortgage  or 
mortgages,  ear-marked  and  set  aside  as  his 
personal  security.  Besides  the  mortgage,  we  give 
theCorporation's  guaranteeol  principaland  interest. 

Nothing  safer,  nothing  better.  We  accept  sums  of 
$500  and  upward,  lor  this  form  of  investment. 

Write  us  if  you  are  interested. 

THE 

TORONTO  GENERAL  TRUSTS 

CORPORATION 

eSTABLISHlD  1882  CAPITAL  $1  500.000.00  PeSBRVE  $1,500,000.00 

AS8ETS  UNDER  ADMINISTRATION  $03,055,883.97 

Head  Offloe,  Bay  and  Melinda  8ts.Toronto.  Branches,  Ottawa,  Winnipeg,  Saskatoon 


TORONTO  STOCK  BROKERS 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members  Toronto  Stock  Exchange 

TORONTO 

OSLER,  HAMMOND  &  N ANTON 

Stock  Brokers,  Financial  Agents,  Etc. 
WINNIPEG 


STANDARD  BOND  COMPANY 

STOCKS,  BONDS  AND  SECVRITIES 
Standard  Bank  Bldg.,  King  and  Jordan  Streets,  Toronto,  Ont. 


Cable  Addreee*  EVAHAM 


Telephone*  ADELAIDE  537 


Last  Balance .  .  .  . 
Premium  on  Stock 
Profits . 

1914 

$647,688 

182,812 

473,970 

1913 

$688,109 

375.757 

4.57,992 

$1,304,470 

$1,521,858 

Dividends . 

355,324 

3 12.. 508 

Reserve . 

182.812 

375,757 

Balance  forward  . 

766.334 

833,593 

LIABILITIES 

Circulation . 

.$3,997,695 

$5,132,040 

Non-int.  deposits. 

9,474,600 

8,‘288.992 

Int.  deposits . 

59,100,388 

.50.579.003 

Can  banks . 

•232,.556 

‘247.635 

Banks  abroad. .  . . 

345,476 

1.026,919 

$64,1.50,715 

$65,274,589 

Bills  pavable . 

300.040 

Acceptances . 

463,401 

Other  liabilities.  . 

99.891 

Total  public... 

$6.5,014,047  $65,274,589 

Capital . 

5,994,157 

5,375,757 

Reserve . 

6.994,157 

6,375.757 

P.  &  L.  Bal . 

766.334 

833.593 

Divs.  due . 

181,132 

160,890 

Disc.  Rebate .  .  .  . 

‘203.325 

78.949.827 

ASSBTS 

78.223,91 1 

Specie.  . 

$1,605,15H 

$1,649,921 

Dom.  notes . 

6,402,136 

5,6.50,6‘20 

.500, 0(M) 

Notes  &  Cheques 

3.042.581 

3.896,718 

Banks  abroad. .  . . 

2,9.50,074 

1 .575,972 

Can.  Banks . 

337,148 

Total  cash . 

14,499.949 

13,112,379 

Gov’t  securities.  . 

406,230 

431,302 

Munic.  &  foreign.. 

522.770 

601.0.59 

Bonds  &  Stocks..  . 

4,999.821 

6,052,750 

Call  in  Can . 

5,260,470 

5,182,237 

1,660,441 

Total  liquid . 

$27,349,680 

25,379,728 

Current  loans .... 

46,479,645 

47.536,.532  ' 

Current  abroad .  . 

47,798 

. 

I.«tter8  of  credit . 

463,401 

Real  estate . 

25,859 

4,000 

Overdue . 

110,846 

186,981 

Premises . 

4,183,141 

2,928,483 

Circ.  Deposit . 

‘267,789 

234,827 

Mortgages . 

20,030 

956.359 

Other  assets . 

1,638 

$78,949,827 

$78,2‘23,911 

TORONTO  REAL  ESTATE 
X  M  wrrenN  *  rn  INVESTMENTS 

W..  TORONTO. 


C Mmvandence  Invited. 


DUNCANSON,  HOW  &  COMPANY 

Members  Toronto  Stock  Exchanjs 
INVESTMENT  BROKEKo 


23,  JORDAN  STREET,  -  -  - 

Cable  Addrevni  TINDUN. 


TORONTO. 


MEMBERS  OF  TORONTC 
_ wi'ocK 


pan  comnlic.at.inns  <  JUNE  BUILDING  PERMITS 


“1  tlnnk  the  banks  will  come  together  ean  complications  came  as  a  complete  sur- 
and  look  ujion  eA-erything  from  a  sensible  prise  to  most  Toronto  brokers.  The  market, 
point  of  A  icAA’.  There  is  nothing  wrong  however,  was  not  long  in  responding  to  the 
with  tbe  securities,  all  are  selling  far  below  news  and  prices  commenced  to  tumble, 
their  value,  and  it  is  nothing  but  pressure  “Bears”  on  such  stocks  as  Brazilian  and 
and  fright  that  is  causing  the  trouble.”  C.P.R.  were  jubilant,  and  it  is  believed  here 

- - -  that  the  leaders  of  the  short  interest  are  in 

BUYS  HAMILTON  PLANT.  a  position  to  show  a  very  fair  profit. 

H  4MTr,TON,  Ont. — Announcement  Col.  D.  R.  Wilkie,  President  of  the  Im- 


Nova  Scotia— 

1^’dney . 

Halifax . 

Nbw  Brunswick — 

St.  John . 

Quebec — 

Quebec . 

Three  Rivers.. . . 


CANADIAN  GOLDFIELDS. 

•  •  •  Shareholders  order  Directors  of  the 
Syndicate  to  Briiii^  About  Volun- 
'  '  tary  WIndinji-up  Within  Three 

90)^2  Months. 

A  meeting  of  shareholders  of  the  Canadian 
Goldfields  Syndicate  held  in  Montreal  on 
TC  I  decided  thati  the  syndicate 

lu  I  must  be  wound  up  forthwith  and  gave  a 
peremptory  order  to  tbe  directors  for  a 
voluntarv  w'inding-up  order  within  a  time 
limit  of  three  months. 


UWTHRA  MUIOCK  &  CO. : 

BANKERS  and  BROKERS 

Royal  Bank  Bldg.,  Toronto,  Canada.  Cable  Address: 


TORONTO  REAL  ESTATE  .’.  INVESTMENTS 

We  can  offer  for  S  ale  some  of  the  best 

RE3VENPE-PRODUC1NG  INVESTMENTS. 

BUSINESS  PKOPERTnSS 

AND  SUBURBAN  PROPERTIES 

Correspondence  Solicited 

PARSONS  REALTY  COMPANY 

18  KING  STREET  WEST,  TORONTO. 


THIS  INVESTMENT 

HAS  PAID  1%  PER  ANNUM 

half  yearly  since  the  Securities  of  this  corporation  have  been  placed 
on  the  market  10  years  ago.  Business  established  28  years.  Invest¬ 
ment  may  be  withdrawn  in  part  or  whole  at  any  time  after  one  year. 

Safe  as  a  mortgage.  Write  at  once  for  full  particulars  and  booklet. 

NATIONAL  SECURITIES  CORPORATION,  LIMITED 

CONFEDERATION  LIFE  BUH.DING,  TORONTO,  ONTARIO 


CONNECTICUT  COTTON. 


tha  t  tbe  Steel  Goods  Company  of  New  P^***^^  Bank  and  8ir  Henry  M.  Pellatt  have 
Bntam.  Connecticut,  has  completed  ar-  endeavored  through  newspaper  interviews  '''Sreai 
raueements  for  the  absorpi  ion  of  the  Canada  in  vesting  community,  Westmount. 

Stfel  Goods  Company,  and  that  the  transfer  nnd  the  fact  that  there  have  been  no  failures  o.vtario— 

on  the  stock  market  should  maV'l  for  '  cinaTco 


eremptory  order  to  the  directors  for  a  (Met  naiil  Bros.  &  C’o.) 

Dluntary  w'inding-up  order  within  a  time  ...  .  ■  .  ,  .1  p  „ 

mil  of  three  months,  In  spite  of  the  delays  inseparable  from 

Of  the  nine  directors  only  three  were  the  commencement  of  operations  by  a  new 
present  at  the  rneefing.  Messrs.  George  plant,  the  Canadian  Connecticut  Cotton 
Sumner  and  .L  C.  Hodgson,  of  Montreah  jjas  made  excellent  progress. 

K.  F.  Paine,  the  Toronto  and  Western  "  factory  at  Sherbrooke  is  now  pro- 
iterests.  ducing  at  the  rate  of  1‘2,000  pounds  tire. 


representing  Ihe  Montreal  interests,  and  ‘  •  I 

177,000  466,‘250  _ 2R«,2.>o  W-  K-  Paine,  the  Toronto  and  Western  “  I’*'*'  factory  at  Sherbrooke  is  now  pro-  j 

140,550  ,54,450  +  86,100  I  interests.  ducing  at  the  rate  of  1‘2,000  pounds  tire 

B4i'50?  27s’l22  I  The  Ection  of  tlic  dircctors  in  advertizing  fabric  per  week,  which  is  at  the  rate  of 


Phone  1438  Main 

Robert  ^tein  &  Co. 

Stock  Brokers 

15  Wellington  St.  East 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter 


1,943.596  2.278,424  —334.838 
212.680  128,940  4  83.740 


here  the  assets  of  the  company  in 


pounds  per  annum. 


been  made. 


'j'he  new  company  is  reputed  to  be  the  somewhat  firmer  tone  to  security  values 
largest  of  its  kind  in  the  world,  and  wull  Exchange  is  again  in  full  swing. 

commence  operations  at  once.  A  new  nxiwi/'  xvir  xvoivx'iii.''4i  v'uamx-'ijxi 
and  very  extensive  plant  will  be  erected.  BANK  Or  MONTBLAL  CHANGES. 

and  anywhere  from  1,000  to  1,500  men  will  St.  John,  X.B. — W.  M.  Bancroft,  man- 
b*  eropToyed.  _  ager  of  the  Bank  of  Montreal  here,  has  been 


.Mr.  A.  F.  Hatch,  who  is  president  of  the  promoted  to  be  manager  at  Quebec;  W.  J. 
Inna!  concern,  stated  that  he  would  he  re-  Ambrose,  manager  in  Spokane,  succeeds 
tained  as  general  manager  and  treasurer  at  Bancroft;  A.  K.  Nash,  now  manager  at 
the  local  branch.  All  orders  and  contracts  Quebec,  goes  to  Halifax  to  succeed  W.  B. 


have  been  transferred. 


Gravel.v,  who  retires. 


5% 


DEBENTURES 


Investors 


require  safety  of  principle  as  well  as  a  good 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANC 
II^ORTGAGE  CORPORATION 

Office,  82-38  KingSf.  E.  Toronto 


Ottawa . 

535,57.5 

583,660 

—  48,080 

Brockville . 

1,350 

6.294 

—  4,944 

Kingston . 

16,797 

49,960 

—  33.163 

Belleville . 

13,452 

13,275 

+  177 

Peterborough .  .  . 

113.950 

94,806 

+  19.144 

Toronto . 

2.935,054 

2,036,928 

+  898.126 

St.  Catharines .  . 

136,155 

55,720 

+  79.435 

Welland . 

46,686 

34,976 

+  10.290 

Hamilton . 

372,100 

.5.50,000 

—  177,900 

Brantford . 

26,035 

103,770 

—  77,7:1.5 

Galt . 

18,485 

31,810 

—  13.;t2.5 

Preston . 

1,000 

49,700 

—  48.700 

Guelph . : . 

66,170 

33,385 

+  .32.785 

Berlin . 

122,960 

42,675 

+  80.28.5 

Woodstock . 

13,307 

4,287 

+  9.020 

Stratford  . 

78,645 

45,230 

+  ;i3.41.5 

Ijondon . 

187,165 

155,653 

+  31,512 

St.  Thomas . 

.32,7:16 

27,100 

+  5,635 

Chatham . 

22,225 

10,400 

+  11.825 

Windsor . 

67.900 

183,176 

— 116,475 

Owen  Sound. .  .  . 

6,650 

6,.330 

+  .320 

North  Bay . 

65,060 

114.015 

—  48,955 

Sudbury . . 

121.200 

100,225 

+  20.97.5 

Port  Arthur.  , . . 

140,417 

511.895 

— 371,478 

Manitoba— 

Winnipeg . 

1,560,200 

1,843,350 

— 283,150 

St.  Boniface .... 

427.350 

161,000 

+266,350 

Brandon . 

64,300 

182,769 

— 118,569 

Dauphin. 

5,300 

12,600 

—  7,300 

Saseatcbewan — 

Regina . 

175,150 

810,995 

— 635,845 

Moose  Jaw . 

81,900 

551,610 

— 470,290 

Woybum . 

61,200 

8.800 

+  52,400 

Prince  Albert.... 

28,630 

34,600 

— 275,970 

Saskatoon . 

106,700 

249,310 

— 142,610 

North  Battleford 

15,110 

352,600 

—337.490 

Alberta — 

Medicine  Hat. .  . 

1,001.885 

245.75.5 

+  756,i;jO 

Edmonton . 

740,7.50  1 

1,428,650 

—687,000 

Red  Deer . 

676,000 

12,.500 

—  11,925 

Lethbridge . 

108,200 

24,110 

+  84,090 

British  Columbia— 

— 

Nelson . 

2, .500 

900 

+  1,600 

Vernon . 

9.250 

37,742 

—  28,492 

Kelowna . 

11,600 

46,613 

—  35,013 

Kamloops . 

10,651 

14,600 

—  3,949 

New  Westminster 

25,170 

139,875 

—114,705 

Vancouver . 

572,265 

908,881 

—336,616  1 

Point  Grey . 

92,665 

216,105 

—  23.450 

South  Vancouver 

27,729 

.North  Vancouver 

150,630 

1  1 ,660 

+  38,970 

Victoria . 

229. 74D 

365,895  • 

—  136.156  ■ 

Nanaimo . 

7..50O 

1 1,000  - 

—  3,600  , 

Oak  Ba>  . 

21,650 

56.000  ■ 

—  34.350 

Prince  Rupert  . . 

31,915 

10,250 

+  31,665  1 

British  Columbia  was  ratified.  The  share-  words,  it  is  now  operating  at  60  per  cent, 
holders  also  authorized  the  liquidator  to  be  |  capacilv. 

appointed  to  apply  to  the  court,  for  power  “All ‘the  machinerv  is  in  place  and  the 


A.  r.  Falla,  O.A. 


R.  O.  Ohambars,  0,A. 
iSoot.  A  Oat.) 


amount  of  cash  derived  from  the  sale  of  ^eks 

the  company’s  property  and  two  hundred  “Tliat  the  quality  of  the  company’s 
and  seventy  shares  of  Smelting  Company’s  product  has  been  goo'd  is  shown  by  the  fact 
^ock  for  ^ery  fifteen  hundred  shares  of  that  up  to  date  there  have  been  no  rejections 
Canadian  Goldfields  Syndicate  stock.  the  consumers,  which  is  an  exceptional 

^  showing  in  the  case  of  a  new  factory.  ’ 


EDMONTON  HYDBO  PLANS. 

Edmonton,  Alta. — Six  million  dollars 


MAY  IMMIGBATION  VERY  LOW. 

The  total  immigration  to  Canada  for 


Faus,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
607  STANDARD  BANK  BLJKA 
TORONTO. 

A.  r.  FaUa.  O.A., 

Chatham,  Oat. _ K.  7185. 

W.  J.  McCOY  &  CO. 

Auditora  and  Assignees. 

615-616  C.P.R.  Bldg.  Toronto 


isKATCBEWAN— ’  ''  '  7,doo  j^cksou  &  Co.,  hcadcd  by  Sir  .lohn  Jacksou  decrease  being  fifty-five  per  cent,  of  the  ■  ■  .  . . .  .  . 

Regina .  175,150  810,995  — 635,845  of  Glasgow,  if  the  city  of  Edmonton  will  total  arrivals.  During  May,  1914,  10,343  o.. ...... 

.  ftl’ocn  enter  into  a  contract  with  a  syndicate  of  immigrants  arrived  from  Great  Britain,  as  SILt  ER  LEAF  LEASE. 

Prince  Albert.'. . ;  28;630  34.000  —27^070  Montreal  and  London  capitalists  to  pur-  compared  with  31,374  for  the  same  month  At  the  annual  meeting  of  the  Siteer  Leaf 

Saskatoon .  106.700  249,310  — 142,610  chase  power  at  a  lower  rate  than  it  is  now  of  the  previous  vear.  With  regard  to  immi-  ...  .  u 

North  jBattleford  15.110  352.600  —.337.490  manufactured  by  the  city.  The  present,  grants  from  the" United  States  during  May,  Mining  Company  the  Crown  Reserve  Mm- 

"Medrcine  Hat. . .  1,001.885  245,755  +  756,1:10  cost  is  1  ^  cents  per  k.w.h.  The  plant  con-'  1914,  there  was  a  decrease  as  compared  with  ing  Company  informed  the  board  that  they 

Edmonton .  '740,7,50  l,428!650  — 687!ooo  templates  the  development  of  40,000  horse-  the  same  month  of  the  previous  year,  the  had  decided  to  resume  the  lease,  as  under 

.  ix  'iin  T  Power.  numbers  being  8,965  and  14,247  respec-  the  agreement  they  had  a  right  to  do. 

KITI8H  CoLc'uBiA _  '  ’  84.090  Representatives  of  Sanderson  &  Porter,  tively.  Arrivals  from  other  countries  during  The  lease  was  made  on  December  4,  1909, 

Nelson .  2,.^  .  _  +  1.600  of  New  TTork,  submitted  an  offer  to  the  May,  1914,  numbered  13,411,  as  compared  for  five  years  on  a  royalty  of  25  per  cent. 


aav,  iai4,  numbered  id, 411,  as  compared  tor  hve  years  on  a  royalty  or  Jo  per  cent. 
7ith  27,517  for  May,  1913.  For  the  two  basis  with  an  option  on  renewal  for  five 


]4,’6oo  sioio  plant,  costing  .83,500,000,  to  supply  elec-  months  of  the  current  fiscal  year  the  total  years  on  a  royalty  of  35  per  cent.,  t 

39, '875  — ii4,'705  trical  power  to  the  city  on  a  sliding  scale,  number  of  immigrants  arriving  in  Canada  agreeing  to  spend  $20,000  the  first  i 

ns  HKI  - .laRniR  „  l,..!/  . . .  .  l  _ 1  An;  •..nnnn _ u  . .  . . 


the  lessee 
year  and 


and  27*065  from  other  countries. 


his  associates  control  the  board. 


THE  FINANCIAL  TIMES.  MONTREAL,  SATURDAY,  AUGUST  I,  1914. 


IB  I  systenj.  an  alootrin  lighting  plant  the  long  run  earning-power  must  re- 

♦WwbWvJvI'LVJ^I'HW-S^#  '  f**"  the  like,  the  grievances  complained  of  establish  itself  as  the  real  basis  of  valuation; 

^  i  must  be  laid  before  a  Board  of  Conciliation  and  earning-power  is  the  thing  about  which, 

rublishod  every  Saturday  at  275  Craiji  land  adjudicated  by  them.  The  Act  does  as  an  investor,  he  first  satisfied  himself 
Street  West,  Montreal.  |  not  rcr|uire  that  the  men  shall  abide  by  the  before  he  bought  his  securities. 

_ I  decision  of  that  Board;  as  to  that  they  are  The  Canadian  margin  speculator,  on  the 


Street  West,  Montreal. 


T.  K.  D.’s  COLUMN 


- - I  decision  of  that  Board;,  as  to  that  they  are  The  Canadian  margin  speculator,  on  the  It  is  claimed  that  the  huge  sum  of  £500,-  At  a  lime  like  the  present  the  stock 

T.  KELLY  DICKINSON . Editor  j  in  the  fullest  freedom,  the  object  of  ot  her  hand,  is  somewhat  in  f  he  position  of  a  000,000  sterling  is  awaiting  investment  in  market  is  full  of  human  interest.  Some  of 

B.  K.  SAND  WELL . Associate  Editor  i  >'icrely  to  see  that  due  efforts  yachtsman  navigating  a  small  craft  in  a  bay,  Great  Britain,  and  that  despite  the  prevail- I  it  sifts  but  no  doubt  a  great  deal  of  the 


- - j  at  conciliation  are  made  and  that  if  they  |  tisually  protected  from  gales,  but  exposed 

SUBSCRIPTION  PRICE,  In  Canada,  *2  !  thepublic  shall  be  in  a  position  to  form  j  on  one  side  to  the  full  fury  of  the  ocean 


ing  nervousness  over  Cana- 


heart-rending 


PEAC:EFUL  da  and,  in  fact,  all  other  :  HUMAN  INTEREST  kepi  well  within 


the  individual 
bosom.  T  heard 


a  year;  J1.25  for  six  months;  In  Great  its  own  opinion  of  the  merits  of  the  case  and  blast.  For  years  he  may  trim  his  sails  CANADA  borrowing  countries,  this  IN  THE  MARKET  the  individual 
?n"thlfunfted  sTatM  award  its  support  accordingly.  The  dec-  with  more  or  less  dexterity  and  success  to  Dominion  will  receive  her  bosom.  T  heard 

for  six  months.  '  '  laration  of  a  strike  without  this  preliminary  the  breezes  of  his  little  hay,  which  he  can  share  ot  the  reinvestment  funds.  It  of  one  case  where  a  young  man,  holding  a 

4DVERTISINC  RATES  made  lino  -n  offence  against  the  laws  of  Canada,  gauge  and  forecast  with  an  accurate  weather  ^.j]|  be  some  time  before  confidence  is  res-  most  responsible  position,  was  induced  to 

upon  application.  ^  Bamse.v  and  all  the  eye.  But  there  is  always  the  possibility  tm-ed  jn  money  centres,  but  if  the  Austria-  purchase  a  substantial  block  of  Canadian 

CABLE  ADDRESSt  "Fintimes”’  W  U  in  this  !St.  John  affair  should  that  the  winds  of  the  groat  ocean  outside,  tServian  war  is  not  prolonged,  and  there  is  !  Pacific  stock  some  three  weeks  ago,  with  a 

Code.  '  have  been  prosecuted.  Instead  of  that,  Mr.  about  which  he  knows  nothing,  may  veer  to  great  destruction  of  property  and  j  view  to  swelling  his  bank  account  prepa- 

OFFICFS  rditnri-,1  07'  Craip  Street  ^  official.  We  con-  the  point  from  which  they  blow  freely  and  papital,  Canada  may  confidently  hope  for  a  ratory  to  the  great  event  of  his  life— mar- 

West;  '^Business  and  "Adv'ertising,  333  S>’3-l'date  the  city  of  St.  John  on  the  latest  fiercely,  into  his  little  harbor,  and  over-  Jarg-pr  share  of  the  investment  funds  than  |  riage.  On  Thursday  of  last  week  the  young 
Craig  Street  West.  addition  to  its  staff.  If  it  becomes  generally  whelm  his  light  craft  with  the  force  of  a  gale  jq  usual  investment  channels  |  man  was  “called”  for  additional  margin 

XBLEPHONESi  Editorial,  Main  8150;  '‘‘^‘^^Knizcd  that  the  leadership  of  a  di.sor-  that  strains  the  mightiest  ships  afioat.  abroad.  The  English  people  must  find  some  I  amounting  to  S2,500.  On  this  data  it  can 
Business  aniT  Advertising,  Main  4865.  derl.v  and  illegal  strike  is  a  good  wa.v  of  When  that  happens,  he  sinks,  or  is  blown  sati.sfaction  in  the  fact  that  Canada  and  her  be  estimated  that  his  original  purchase  was 
TORONTO  OFFICEi  95  King  Street  E.  f'<-e  comfortable  civic,  job  for  ashore  a  shattered  wreck,  to  gather  up  a  few  affairs  are  far  removed  from  the  tumult  of  250  shares,  in  which  case,  if  he  did  not 

Representative,  R.  V.  Kittenhousb,  predict  a  marked  increase  in  the  spars  and  thank  his  fates  that  he  survived,  political  insurrections  and  war  scares.  The  [  take  his  loss  by  selling  between  Friday  and 

’Phone  Main  5167.  number  of  labor  troubles  in  Canada.  The  extent  to  which  the  European  storm  n^^pe  we  see  of  the  governments  of  older  Tuesday,  his  net  loss,  including  the  *2,500 

LONDON,  Eng.t  23  Finch  Lane,  Cornhill.  blew  into  the  supposedly  sheltered  harbor  Europe  and  Latin  America  the  more  we  !  present  margin,  and  on  a  price  of  160  a 

Davies  &  Co.,  Representatives.  The  Stak  is  rather  pleased  at  the  idea  of  of  the  Canadian  exchanges  on  Monday  and  appreciate  God’s  Goodness  to  this  land  of  |  share,  would  approximate  over  *13,000. 

-  Great  Britain  being  involved  in  a  general  Tuesday  was  a  revelation,  at  least  to  market  ours.  I  wish  him  better  luck  next  time. 

THE  MONTREAL  FINANCIAL  TIMES  Kuropean  war,  because  of  the  magnificent  students  of  this  generation.  In  a  sense  the  _  _ 

PUBLISHING  COMPANY,  LIMITED,  opportunity  it  will  give  to  Canadians  to  the  gale  was  worse  here  than  it  was  outside.  “  W’he.v  marginal  Calling's  to  be  done.  Every  ten-point  decline  in  C.P.R. 

show  their  loyalty.  About  the  best  way  It  is  now  evident  that  owing  to  the  closing  broker’s  life  is  not  a  happy  one  happy  represents  a  market  shrinkage  of  *26,000,- 
SATURDAY,  AUGUST  1,  1911.  we  can  think  of  for  Canadians  to  show  their  of  the  chief  European  exchanges  a  tremend-  one.”  Old  song  revised.  000  in  the  value  of  the  outstanding  stock, 

- -  loyalty  at.  the  present  moment  is  to  pray  ous  effort  was  being  made  by  European  _  and  though  there  are  some  people  who 

I  '  ■  I  that  there  may  not  be  a  general  European  holders  of  C.P.R.  to  thrust  their  holdings  If  the  Irish  in  Dublin  reallv  are  addicted  declare  that  such  declines  affect  only  the 


for  six  months. 

ADVERTISING  RATES  made  known 

upon  application. 

CABLE  ADDRESSt  “Fintimes”;  W.  U. 
Code. 


Craig  Street  West. 

TELEPHONESi  Editorial,  Main  8150; 
Business  and  Advertising,  Main  4865. 

TORONTO  OFFICEi  95  King  Street  E. 
Representative,  R.  V.  Rittenhousb, 
’Phone  Main  5167. 

LONDON,  Eng.t  23  Pinch  Lane,  Cornhill. 
Davies  &  Co.,  Representatives. 

THE  MONTREAL  FINANCIAL  TIMES 
PURLISHING  COMPANY,  LIMITED. 

SATURDAY,  AUGUST  1,  1911. 


iirs.  I  wish  him  better  luck  next  time. 

“  Whe.n  MARGINAL  Calling’s  to  be  done.  Every  ten-point  decline  in  C.P.R. 
broker’s  life  is  not  a  happy  one,  happy  represents  a  market  shrinkage  of  *26.000,- 
le.”  Old  song  revised.  000  in  the  value  of  the  outstanding  stock, 

_  and  though  there  are  some  people  who 

If  THE  Irish  in  Dublin  really  are  addicted  declare  that  such  declines  affect  only  the 


A  WONDERFUL  RECORD 

It  is  absolutely  and  literally 
true  that  not  a  dollar  has  been 
lost  in  principal  or  interest  by 
the  purchase  of  Canadian  muni¬ 
cipal  securities. 

Editor  Financial  Times 


ST.  JOHN  RAILWAY  STRIKE. 

Taking  it  all  in  all,  the  St.  John  Street 
Railway  strike  is  about  as  disereditable  an 


war.  _  _  into  the  markets  of  Canada  and  New  York,  Uq  jj,  p  jg  jjjg  speculators,  this  is  not  the  case.  The 

'nil,-  X  narVv  laixfir-K  4  VT  unable  to  look  after  so  of  jljpjr  national  bulls  shrinkage  is  not  only  in  market  value,  but 

nih  MOItlAN  IM.MIGKAM.  vast  and  unexpected  an  unloading.  If  I — by  buying  w  hen  the  stock  is  going  down  in  collateral  or  loaning  value — a  very  differ- 

Dr.  Conan  Doyle  has  discovered  that  ("  P-R-  were  not  listed  on  the  Canadian  j  ^.jH  go  up.  f“nt  and  certainly  a  very  important  con- 

what  Canada  needs  is  not  more  men  but  exchanges  there  would  have  been  much  less  .  -  sideration. 

more  women,  and  he  is  out  with  a  pathetic  painful  a  panic,  not  only  in  that  stock  but  One  is  often  inclined  to  wonder  if  there  ,  i  l 

plea  to  Britisli  womanhood  to  emigrate  and  >n  many  others  which  were  affected  by  the  jpgj,y  jg  g„ojj  g  gjjort  interest  in  the  ^  broker  if  he  sells  you 

assist  the  superlluoiis  manhood  of  Canada  downward  rush  of  what  is  fondly  termed  our  lopgi'  market  as  is  often  declared.  I  heard  of  are  away  from  home  and  he 

fo  build  up  a  Hritisli  race*  in  Canada.  There  “premier  security.  ’  The  wisdom  of  closing  ,  anincidentj  reach  >ou  by  wire  or  phone.  If  the 

is  much  truth  in  this,  Imt  it  is  difficult  to  see  the  Canadian  e.xchanges  on  Tuesday  after- j  ^he  YOUNG  MAN  which  occurred  !  ^  broker  had  not 

what  can  be  done  about  it.  Conditions  in  noon  is  so  apparent  that  there  has  not  been  |  ^’HO  WAS  “SHORT”  in  a  broker’s  !  T**®”  ®**pKER  this  privilege 

a  large  part  of  the  West  are  still  of  a  some-  a  word  of  criticism,  and  the  only  regret  one  j  |  SELLS  YOU  OUT  there  should  be 

what  |)ioneering  charaeter,  and  only  the  hears  is  that  they  were  not  closed  in  the  |  ^jgy  About  fifteen  very  dole- |  .  less  confidence  in 


ent  and  certainly  a  very  important  con¬ 
sideration. 

Don’t  blame  your  broker  if  he  sells  you 


M^HEN  THE  RROKER 
SELLS  YOU  OUT 


broker  had  not 
this  privilege 
there  should  be 
less  confidence  in 


more  capable  si>ccimens  of  British  woman¬ 
hood  are  fitted  for  the  task. 


morning.  That,  however,  would  merely ,  watching  the  precipitate  aWht.v  to  stand  the  strain  of  a  panic 

have  saved  the  Canadian  speculator  from  |  declining  quotations  on  the  ticker,  all  of  marginal  traders  should  leave 


rvp  ««  1  ^ lin'i  iiiiii  luuii  iictvu  iiiujf  lu  . .  .  — - - -  I  ycars  oi  Rgc,  €8100  swaggeriiiK  iniu  .  ,  .  ,  ,  . 

nlovre  one  ll>ed  Ramse^^^^^^^  been  “I’""*  "  «’““***  ‘^an  >»  significant  that  the  most  violent  i  office,  with  bis  “straw”  tilted  at  a  brokerage  house  was  sound  enough 

dSr;..prfor  has  been  very  fre-  declines  were  experienced  by  those  stocks  |  .g^igh  angle,  arms  akimbo,  presenting  an  1 him  putting  up  as  collateral  a 

The  men  claimed  that  the  charges  anainst  I  noticed  that,  of  the  unskilled  ^hich  have  been  most  extensively  Popular-  ;  gjtQgpfjjp^  devil-may-care  attitude  in  a  den  |  h'”''h  which  he  held  outnght.  At 

Rnmspv  were  unfounded  nnd  that  the  rc-it  '  immigrants  of  English  and  •^''Od  outside  of  Canada,  (’anadians  per- :  despair.  It  appears  that  the  young  man  *h® 

reason  for  his  dismissal  w*as  the  fact  that  origin  (English  especially)  who  sonally  have  made  great  profits,  and  Can- |  j,gd  temerity  to  go  short  of  C.P.R.  and  |  *hat  a  client  should  be  sold  out  if  he  was 

he  was  a  hie^h  nftieial  of  the  street  rniluav  in  t he  large eities of  Canada. espeeially  adian  business  has  been  vastly  assisted  by  j  jjgd  called  to  cover  up  his  transaction  and  |  ^ ’ome.  They  were  both  per- 

men's  union  Ttris  of  eoiirse  nnv  or  nnv  Toronto  and  Montreal,  the  women  are  in-  the  extent  to  which  European  investors  have  j  fg]jp  away  a  profit  of  several  hundred  I 

not  have  been  true  and  was  nrnner  matter  eomparably  finer  and  stronger  in  eliaracter  been  interested  in  the  speculative  pos- i  dollars.  The  broker  subsequently  declared  .  ... 

not  nave  neen  true,  anit  was  proper  matter  .  ‘  . .  .  .  .  _ e _ r _ _ u..*  _  ...  ”  There  is  neether  .trie  le  fhe  e..e.fier.  et 


1 


not  have  been  true,  and  was  proper  matter 
for  the  consideration  of  a  Board  of  Concilia¬ 
tion  under  the  Lemieiix  Act — which  the 

men  do  not  seem  to  have  bothered  to  ask  (hardest  and  most  hack-breaking  kind  of  vortex  of  the  European  political  gamble.!  \V.  F.  Maclean  and  other  professional  D  is  the  discretionary  powers  of  the  broker. 

.  1  u  amsa.x  was  in  *'P*^*’^  [ghor  ever  invented  —  “charing” — w'hile  The  good  old  Rio  and  Sao  Paulo  of  a  few  j  corporation  baiters  are  frequently  demand-  easily  imagine  the  ire  of  a  client 

Uication  ue  nas  since  cteemeu  to  dispense  husbands  do  nothing  at  all  or  work  .VPars  ago,  elo.sely  held  by  hundreds  of !  ing  that  C.P.R.  issue  its  new  stock  at  the  "’ho  upon  his  return  from  a  vacation 

wntn  It,  tor  oy  one  ot  uiose  extraor-  desultory  and  irregular  Canadian  families  among  whom  thay  had  I  market  price.  <’ound  the  market  shot  to  pieces  and  an 

dinary  episodes  w men  disgrace  the  eiuc  woman  who  can  support  her  been  spread  by  personal  acquaintances  and  j  Well,  what’s  the  market  price  now?  unexpected  call  for  margins.  “Why  didn’t 

husband  in  idleness  (and  frequently  bring  and  social  relations,  would  never  have]  -  you  sell  my  stock  when  you  saw  that  things 

at  limes,  wnen  it  netanie  f  vioeni  in.u  the  .^ame  time^  in  Alontreal  budged  for  a  European  scare  such  as  that  Sir  Rodolphe  Forget  (who  is  credited  were  going  to  pieces.  Any  fool  would  know 

strike  would  be  troublesome  he  was  offered  'Poronto  is  a  woman  who  would  make  ^  hich  has  been  knocking  down  the  quot- j  "'fh  being  short  of  the  market  to  the  extent  that  the  market  would  be  panicky  for  weeks 
a  very  nice  permanent  position  under  the  anywhere  and  it  is  a  thousand  nities  alions  on  the  vast  Berlin  merger,  three  of  twenty-five  shares)  was  quoted  in  a  after  the  declaration  of  an  European  w^ar.” 

municipal  government  of  St.  John,  and  the  husbands  of  these  Amazons  would  points  at  a  time.  The  purely  Canadian- i  morning  paper  on  Wednesday,  as  saying—  would  be  his  cry.  To  avoid  this  and  to 

eepled  it  without  further  demur  and  eonsent  to  their  going*  a  way  from  the  seenrities  of  to-day  have  given  some;  “There  are  stocks  which  are  still  too  high  protect  himself  and  his  other  clients  the 

w'lthout  any  effort  to  have  his  character  astonishing  examples  of  resistance.  Look  i  and  will  stand  shaking  down.’’  broker  seldom  he.sitates  about  selling  the 

Reared  as  regards  his  street  railway  career.  i  ,,1;  ;  ,i  ,  i  i.r  ,  Where  the  at  the  non-dividend-paying  Cement  com- '  Could  he  by  any  possible  chance  be  refer-  absent  client’s  stocks.  It  is  a  case  of  Safety 

We  thus  have  the  pleasing  spectacle  of  the  i 

V.,..  !  rinef  to  Oiiehec  Railway?  First. 


and  ability  than  the  men.  It  is  an  ex-  sibilitics  of  some  of  our  securities;  but  there  j  fj,jg  comparatively  small  account  was 
tremely  common  condition  for  the  women  a  price  to  be  paid,  in  the  way  in  which  1  fjjp  only  “short”  transaction  on  his  books, 
fo  work  Year  in  and  vear  out  at  those  same  securities  are  drawn  into  the  1  - 


There  is  another  side  to  the  question  of 
(he  broker's  attitude  towards  clients’  stock 
on  which  the  margin  has  been  wiped  out. 


found  the  market  shot  to  pieces  and  an 
unexpected  call  for  margins.  “W’hy  didn’t  | 
you  sell  my  stock  when  j’ou  saw  that  things  j 


conduct,  without  taking  any  steps  to  learn  ge.s  .ret 

whether  his  dismissal  were  justified  or  not.  husband  either  deserts  the  wif 

and  the  man  in  question  accepting  that  leaves  her  in  a  miserable  bot 

position  without  any  attempt  to  vindicate  sends  her  sucl 

his  character.  It  is  suflfieient  that  he  is  a  he  can  afford,  while  he  himsel 
high  official  of  the  street  railway  men’s  ''®''‘'‘"®  *hc  far-off  golden  land.  Thus, 

union  and  can  deliver  a  large  block'of  votes  "hichever  way  it  works,  the  West  gets  loo 

at  the  next  civic  election.  '■®"'  "■'’'"®''  ‘he  East,  proportionately 

The  events  which  led  the  civic  authorities  «I’'’«hiiig.  too  many.  It  rare 
nfSt.  John  to  adopt  this  amazing  expedient  'h«‘  holh  man  and  woman 
for  ending  the  strike  were  even  more  dis-  Qualities  of  courage  and  enterpri 
graceful.  For  one  whole  evening  the  chief  f®'’  I’™''®  aflv'uf iiring 

streets  of  St.  John  were  given  up  to  rioting  'T'’®*'®  “’® 


.1^,.  opposite  condition  exists,  whore  the  hus-  mon— another  case  of  close  holding  hy  |  ring  to  Quebec  Railway? _ I  _ 

ponsible^^positionlWIfe'n  under  dismissal  hand  is  the  energetic  and  enterprising  mem-  insiders  and  their  friends  and  relative?.; -  — -  - 

frnm  Lis  ^.inoir.,7  fnr  bcr  Hud  tLo  Wife  R  drag  and  pncumbcranoe,  strong-box  holding  for  long-pull  appreeia- | 

the  spirit  of  enterprise  gets  freer  scope;  the  tion  it  has  scarcely  yielded  to  the  general  l\/f  V  JT  A  ^ 

husband  either  deserts  the  wife  altogether  movement.  But  in  a  few  years,  when  X  X  Miy  X\tJ, 

or  leaves  her  in  a  miserable  boarding-house  Canadians,  having  made  their  pile  out  of  it,  BY  ONE  WHO  KNOWS  THEM, 

or  tenement  and  sends  her  such  remittance  begin  to  part  with  it  to  outsiders,  at  a  price 

as  he  can  afford,  while  he  himself  seeks  after  to  discount  its  full  possibilities,  it  will  Sir  Max  Aitken  started  his  career  as  an  !  Geori.f  rAWRu..  .,  ««« 


BY  ONE  WHO  KNOWS  THEM. 


U  u.scount  .IS  .....  puss..  ...ucs,  .  >v...  SiR  Max  AiTKEN  Started  his  career  as  an  George  Caverhill  was  one  of  the  vaea- 

fo-day.  insurance  agent  in  Nova  Sootia.  He  wai  a  tionists  who  rushed  back  to  town  on  the 
whichever  way  it  works,  the  West  gets  loo  The  readiest  way  to  make  a  Canadian  very  good  insurance  agent.  first  news  of  the  war.  Mr.  Caverhill  was 

few  women  and  the  East,  proportionately  stock  go  up  is  to  enlist  a  European  interest.  at  Muiray  Bay  where  he  owns  the  cottage 

...  I.  .  1  R..1  fho  sfm-k-  which  mips  i.n  rpsrlilv  also  Mrs.  Pankhurst  IS  credited,  indirectly,  W'hieh  President  Taft  had  up  to  a  vear  ago. 

spi^aking,  too  many.  It  rarely  happens  But  the  stork  which  goes  up  reaclil.v  also  with  most  of  the  increase  in  the  British  fire  It  is  understood  that  Mr.  Caverllill  got  a 

that  both  man  and  woman  possess  the  comes  down  readily,  when  the  time  comes  losses  for  the  first  half-year,  which  were  bargain  in  this  purchase — *6,000  lock, 

qualities  of  courage  and  enterprise  which  are  for  descent.  £2,196,700  in  1914,  against  £l,67o,000  for  slock  and  barrel, 

needed  for  prairie  adventuring.  - - -  the  same  period  in  1913.  - 

There  is  no  doubt  that  the  law  should  be  ®  bountiful  jade"?  Rodolphe  Forget  and  his  following  p 

,  ,  ,  .  ,  .  -  niR  noDOLPHE  r  OROET  ana  nis  Ifiiiowing  Ross,  goes  to  the  board  of  the  Nova  Scotia 

amended  so  as  to  give  to  women  home-  .  of  three  were  in  great  spirits  on  Tuesday.  Rj.nL  ,.pnrp«pnt  fhn  Mptmcniif on  eka-p. 

steaders  equal  rights  with  men;  hut  we  will  And  now.  moreover,  nobody  cares  wheth-  T  saw  them  having  a  high  oM.  time  on  the  holders,  is  a  very  prominen’t  and  active 

not  pretend  that  such  a  step  would  do  very  ®'’  *h®  U  rate  decision  comes  or  not.  Baptist.  The  Metropolitan  Bank  in  its 

mi.i.i.  ppiiaitvo  .i,p  i.i-urmriinnc  nf  ikp  I wn  Whicli  shows  the  Hsk  that  attaches  to  a  J  *  f® ®®®'‘]”1,®  from  the  pgrly  days  was  made  up  almost  wholly  of 


and  disorder  and  destruction  of  the  most  '®  ^'';®  '®  ‘'®‘®®.- 


wanton  kind.  It  is  of  course  stated  with 
much  positiveness  that  the  street  railway 
men  themselves  had  nothing  to  do  with  this 
disorder;  we  are  willing  fo  believe,  eonsider- 


There  is  no  doubt  that  the  law  should  be 


Samuel  John  Moore,  who.  with  W.  D. 


steaders  equal  rights  with  men;  hut  we  will 
not  pretend  that  such  a  step  would  do  very 
raiieh  to  equalize  the  iiroportions  of  the  two 
sexes  in  the  West.  So  long  as  it  is  the  gen- 


Comedy  of  Quebec  Railway  Errors. 


ing  the  generally  good  character  of  street  ®''"'  of  "om®"  ‘o  fo"®"'  o'®" 

railway  employees,  that  they  had  very  to  lead,  so  long  will  there  be  a  shortage  in 


/hioh  shows  the  risk  that  attaches  to  a  j  ^  early  davs  was  made  up  almost  wholly  of 

delayed  staue  entrv.  Comedy  of  Quebec  Railway  Errors.  actively  associated  with  the  work  of 

~  . .  .  —  the  evangelical  denominations,  and  even 

AogustBelmont.J.W.  Miller  and  Wm.  1,,,^  the  Rev.  R.  H.  Warden  for  its  first 
And  just  when  the  shorts  might  ha%'e  Barclay  Parsons,  the  famous  engineer,  are  president. 


If  I.  iL  luuL.  Ill  tiiir  vijuii««  the  killing  of  their  live«!  if  develons  **®^^*'^*°S  much  credit  in  the  States  for 

the  supjily  of  female  population  to  those  ™^o®  '“®  oi  rneir  ii\e..  ®®'®*oPs  tlieir  faith  and  enterprise,  now  crowned  by 

•  4  .  •  ■  .1  •  •  fhflf  nr»Y»fipa.!  V  KnpHkinir  fhprp  xunro  «r»  .t  •  -  ^  ^  ^  *  nai  * 


whose  activity  increases  when  general 
business  diminishes.  Some  of  them  are 
very  able  men.  but  a  great  many  are  pure 
cases  of  “bluff.”  There  is  need  for  an 


whole  thing  on  “strike-breakers,”  though  '''"'“'e"*  'or  several  uuuuu.u  jear. ,  aiui  There  were  eleven  new  branch  hanks  -  oeiong  to  tnat  small  class  oi  sKUied  workers 

he  only  narrates  one  provocative  incident  >®‘  ^‘?"®  7®“'  “'®  started  in  Quebec  during  the  month  of  June  Tuesday  morning.  SsImss®  di'minisheT''‘‘some  'of^'the^r^Jfi 

nnd  dnPK  nnf  plaim  fn  iipvp  Kppn  an  m-p  of  the  I rench  settlement  it  was  the  i  Ontario  From  wkinh  Ti.p  Young  Broker  (after  a  street  convers-  busine^  dimmrhes.  Some  of  them  are 

and  does  not  claim  to  liave  been  an  eye-  •  u-  i  j  r  Ontario,  rrom  which  we  WpII  I  must  hp  off _ ant  to  aim-  able  men.  but  a  great  many  are  pure 

witness  of  that  one.  and  it  is  an  incident  of  P’’***’'''’®  *'>  send  over  shiploads  of  young  gather  that  business  is  not  absolutely  dead  nort  the  market  von  know  ’  ^  ^  cases  of  “bluff.”  There  is  need  for  an 

a  wildly  improbable  character.  It  does  not  P*'®  "ere  promptly  married  off,  the  jn  Canada.  Old  Joker— “6ood  gracious,  what  are  e.xpert  on  efficiency  experts. 

however,  matter  greatly  who  started  the  mst'ant  they  arrived,  to  any  bachelor  colon-  - , — -  they  selling  at  Bonsecours  now?”  nr  ,  «  x  .. 

riot;  it  is  pretty  generally  recognized  bv  of  the  married  slate.  We  do  A  little  while  ago  the  Toronto  World  -  who  is  about  to 

now  tha.Vthe  mere  e.xistence  of  a  state  o>  ‘1>®^«  ^oads  were  said  that  it  was  an  infamous  robberj- of  the  laT^ he  Second  ofl^ki^^^^ 

war'bdtween  a  street  railway  conipanv  and  •’ociuited,  though  the  method  was  probably  Canadian  nation  for  the  C  .P.R.  fo  sell  new  lyti,  i-oig  thouch  he  did  it  in  one  His  'aw  graduate  of  Dalhousie  University, 

its  employees  is  sufficient  to  let  loose  the  "'®*'®  respectable  than  it  might  appear  stock  to  insiders  at  175.  And  to-day  they  Rail  appeared  to  be  lost  and  was  discovered  Nova  Scotia,  where  he  took  his  degree  in  the 

whole  anarchic  forces  of  a  communitv-  n'odern  eyes;  it  is  the  most  efficient  way  can  buy  it  on  the  open  market  for  less.  by  the  following  players  after  the  hole  had  year  as  his  chief  in  the  British  Col- 

which  is  another  very  excellent  reason  why  equalizing  the  population  that  has  ever  - - -  !^®®£Kj,'^®"  IVf’  the  first  incident  of  Ifhe  * xtenr“to  ^w  hich''  cSfegT  fri^ndshfps 

street  railway  strikes  should  be  averted  at  ‘I®'*®®*!'  ^e  cannot  mutate  ,t.  The  Evening  News  remarks  that  .some  freou'^n^  mature  into  political  alliances  is  even  more 

ftU  hazards.  -  should  tell  the  Interstate  Commerce  ^  _  striking  in  Canada  than  it  is  in  England. 

The  police  of  St  John  do  not  seem  to  have  After  being  so  quiet  for  the  last  year  Commission  that  its  New  Haven  finding  H.  C.  Cox,  the  new  president  of  the  Can-  Alberta  is  said  to  be  run  almost  entir^y  by 

distinguished  themselves  in  any  way.  They  that  it  might  almost  as  well  have  been  shut  has  roused  the  ire  of  The  Financial  Times  ada  Life,  is  an  ardent  lover  of  musi^  and  is  Le®tTer®Societv^  loronto  University  Greek 

did  not  prevent  the  riot,  they  did  not  con-  uP.  our  stock  exchange  all  of  a  sudden  Symphony®  Orchestrl*!  f”  which  Ws  “fl^the?  *  - 

trol  it,  they  did  not  mitigate  it.  Perhaps  becomes  so  busy  that  it  has  to  shut  up,  i  hl  financial  iiMEsisnotin  its  infancy  much  interested.  He  is  also  a  Joe  Russell,  the  newly  elected  M.P.P. 

they  were  burdened  by  a  vivid  sense  of  Which  is  like  the  Scottish  elder  who  prayed  now.  _ _  trustee  of  the  Toronto  Conservatory  of  for  a  Toronto  Constituency,  is  a  brick  man. 

1]RA1efl^np^R  of  interfpririfT  wilh  n  Kfrik-p  for  rain,  aud  being  interrupted  bv  a  terrific  .  •/  **1.  *  ai  Music.  There  may  or  may  not  be  a  con-  At  the  dinner  of  the  Clay  Products  Assoeia- 

uselessness  or  intertering  with  a  striKe  or  ram  »uu  ■  eiug  iiii  dohbtful  if.  without  there  nection  between  music  and  insurance,  but  tion.  Joe  got  up  to  speak. 


whole  anarchic  forces  of  a  communitv-  emcieut  vv,^.v 

which  is  another  very  excellent  reason  why  f  f^Qualizing  the  population  that  has  ever 


street  railway  strikes  should  be  averted  at 
all  hazards. 

The  police  of  St.  John  do  not  seem  to  have 


been  devised,  but  alas!  we  cannot  imitate  it. 


uselessness  of  interfering  with  a  strike  for  rain,  and  being  interrupted  by  a  terrific 
conducted  by  a  gentleman  w'ho  was  shortly  hail-storm  before  he  had  finished  the  long 


by  a  gentleman  who  was  shortly  hail-storm  before  he  had  finished  the  long  having  been  any  reasonable  doubt  east  upon 
1  civic  functionary,  and  who  had  prayer,  remonstrated;  Lord,  we  asked  for  ability  to  maintain  its  dividend,  any 


to  become  a  civic  functionary,  and  who  had  prayer,  remonstrated:  Lore 
all  sorts  of  friends  among  the  aldermen  and  I’ain,  but  this  is  rideeculous. 
lots  of  political  influence  at  his  back.  Per¬ 
haps  they  were  merely  outnumbered.  Any-  MARKET  AND  TH 

how  the  military  had  to  bear  the  burden  of  It  is  events  such  as  thii 
enforcing  order;  and  as  usual,  it  was  im-  make  pathetically  clear  the 


little  while  ago  the  Toronto  World  -  '•  ^  Bowser,  who  is  about  to 

said  that  it  was  an  infamous  robberj'  of  the  Walter  Jamieson  is  a  member  of  Kana-  ^ j 

Canadian  nation  for  the  C  P  R  fo  L\\  Golf  Club,  and  the  other  day  lost  the  aw,  the  second  of  its  kmd  in  Canada,  is  a 

Canadian  nation  for  the  ‘o  sp"  new  law  graduate  of  Dalhousie  University, 

stock  to  insiders  at  175.  And  to-day  they  Rail  appeared  to  be  lost  and  was  discovered  Nova  Scotia,  where  he  took  his  degree  m  the 
can  buy  it  on  the  open  market  for  less.  by  the  following  players  after  the  hole  had  ‘’^.nie  year  as  his  chief  in  the  British  Col- 
- - -  been  given  up.  This  is  the  first  incident  of  n^bia  government  Sir  Richard  McBride. 

Q'he  Evening  News  remarks  that  some  't®  '^nd  on  the  new  course,  though  I  believe  ^be  extent  to  which  college  friendships 
1  ME  r^vENiNu  IMEWS  rciiiarKs  mat  .some  .  n„itn  frennnnt  nt  Ontremont  mature  into  political  alliances  IS  even  more 

one  should  tell  the  Interstate  Commerce  _ ’  striking  in  Canada  than  it  is  in  England. 

Commission  that  its  New  Haven  finding  H.  C.  Cox,  the  new  president  of  the  Can-  Alberta  is  said  to  be  run  almost  entir^y  by 
has  roused  the  ire  of  The  Financial  Times  ada  Life,  is  an  ardent  lover  of  music,  and  is  members  of  a  Toronto  University  Greek 

of  this  citv!  No  need,  dear  contemporary,  one  of  the  chief  backers  of  the  Toronto  Letter  Society. _ 

m  ...  S’...  '  Symphony  Orchestra,  in  which  his  father 

Th».  f  iNANCiAL  1  imes  IS  not  in  Its  infancy  gjg^  much  interested.  He  is  also  a  Joe  Russell,  the  newly  elected  M.P.P. 

now.  _  trustee  of  the  Toronto  Conservatory  of  for  a  Toronto  Constituency,  is  a  brick  man. 

.  .  Music.  There  may  or  may  not  be  a  con-  At  the  dinner  of  the  Clay  Products  Assoeia- 

It  is  very  dohbtful  if,  without  there  neotion  between  music  and  insurance,  but  tion.  Joe  got  up  to  speak, 
having  been  any  reasonable  doubt  cast  upon  the  fact  remains  that  T.  B.  Macaulay,  “I  suppose  you  people  think  there’s 
its  ability  to  maintain  its  dividend,  any  general  manager  of  the  Sun  Life,  one  of  the  only  one  thing  that’s  all  it’s  cracked  up  to 
...^-i.i’..  u  ^  other  great  (Canadian  companies,  is  also  a  be?”  said  he. 
stock  in  the  history  of  the  i^orld  s  exchanges  strong  supporter  of  the  melodious  art,  and  There  was  a  generous  chorus  of  “Clay, 
THE  MARKET  AND  THE  MARGIN,  bas  ever  dropped  so  far  in  the  same  time  as  entertained  the  Sun  staff  at  some  of  the  clay!” 

Canadian  Pacific  has  dropped  since  August,  recent  performances  of  the  Quinlan  Opera  “No,”  said  Joe,  “it’s  ice." — Canadian 
1019.  ThfirA  hsLVA  heen  vfl.«5tlv  ctraaiaf  Ha-  in  this  city.  Courier. 


Canadian  Pacific  has  dropped  since  August,  recent  performances  of  the  Quinlan  Opera 
It  is  events  such  as  this  week’s  which  ]9i2.  There  have  been  vastly  greater  de-  this  city, 
enforcing  order;  and  as  usual,  it  was  im-  make  pathetically  clear  the  infantile  help-  predations,  but  they  have  always  been  '  i  - . — — 

posed  in  such  a  way  as  to  add  to  the  un-  lessness  of  the  man  who  dabbles  in  margin  associated  with  the  passing,  cutting  or  at  MR  A  MACDONALD  EXPLAINS.  ANNUAL  REPORT  OF  THE  QUEBEC 

justified  ill-repute  in  which  both  the  per-  speculations  with  a  few  hundred  dollars  jg^st  threatening  of  the  dividend,  whereas  T V^donaW^f  ^nnTpeg^  MINErBHANCHV 

manent  force  and  the  mihtia  are  held  by  which  he  cannot,  or  dare  not,  supplement  at  the  shareholders  of  C.P.R.  are  getting  and  admit  that  he  is  going  into  business  in  Tka  fnr  lort 

Canadian  workingmen  as  enemies  of  labor  need  with  all  the  money  necessary  to  pro-  ^-jn  continue  to  get  as  much  income  per  Saskatoon  in  opposition  to  A.  Macdonald  ine  report  lor  iaio  01  me  oupwintenaeni 

and  janissaries  of  capital.  They  had  to  tect  his  commitments.  To  the  investor,  share  as  they  were  getting  two  years  ago.  Limited,  the  ex-Dominion  Bond  concern.  ^  Mines  of  the  Province  to  the  Honourable 

clear  the  streets  of  a  very  mixed  and  sullen-  the  man  who  owns  his  securities  or  sufficient  - - - —  regard  to  the  despatch  appearing  a  few  Honore  Mercier,  Minister  of  Colonization, 

,  ,  J  J  •  .  ,  .1,.  ....  davs  ago  relating  to  his  activities  m  the  Mines  and  Fisheries,  has  just  been  publish- 

tempered  crowd,  and  ra  the  process  some  proportion  of  them  to  ensure  that  they  can-  A  good  friend  of  this  paper,  who  dwells  Prairie  Province,  Mr.  Macdonald  said;  ed.  It  is  gra,i,;rying  to  note  that  despite 

unoffending  persons  got  hurt.  Mr.  Mosher  not  be  sold  without  his  consent,  such  times  in  Saltcoats,  Sask.,  writes  to  us  denouncing  “Regarding  the  sale  of  my  former  business  the  general  financial  depression  which  pre- 

ia  very  indignant  over  this  fact,  but  as  the  as  these,  w’hile  worrying  and  depressing,  are  Sir  Thomas  Shaughnessy  for  saying  that  '■''.o  Dominion  Bond  Company,  there  is  vails  throughout  the  world,  the  mineral 
unoffending  persons  were  not  members  of  not  seriously  harmful.  The  investor  may  there  isgoing  to  be  a  bumper  crop,  and  there.  ®®*^*“*' 

..  .7  •  j-i*.  ...  u  .  L-  E  .  X  1  .  X  xx  X ,  j-j  X  .  .  x~,  T.  T.  X  1 ,  7  J  ,  monsy  to  some  of  my  forpier  associates  1913,  which  amounted  to  *13,119,811 

his  union  it  is  difficult  to  see  w'bat  his  con-  be  tempted  to  regret  that  he  did  not.  on  the  by  encouraging  C.P.R.  stockholders  at  the  wished  to  enter  the  wholesale  grocery  e.xceeds  all  previous  years  by  nearly  two 
cern  in  the  matter  is;  he  is  not  at  all  troubled  eve  of  a  period  when  gold  was  about  to  expense  of  “bearing  down'  the  price  of  business  on  their  own  account.  I  have  such  an  million  dollars. 

over  the  fact  that  his  union,  quite  illegally  become  so  much  more  valuable  in  terms  of  early-marketed  wheat  in  Canada.”  Our  interest  with  H.  H.  Cooper  in  Edmonton,  As  in  the  past  the  production  of  asbestos 

and  in  violation  of  the  Lemieux  Act,  brought  speculative  securities,  convert  some  of  his  friend  owns  wheat  and  not  C.P.R.  or  he  u  Winmpeg,  heads  the  lisL  the  shipments  ha v^g  reached  = 

about  a  strike  upon  a  public  utility  without  securities  into  gold  or  its  equivalent;  but  to  would  have  realized  how  much  more  the  have  advanced  this  money  in  accordance  Quebec  supplies  80  per  cent,  of  the  world’s  *“?o  gives  detailed  information  on  the  various 

the  preliminary  of  demanding  a  Board  of  have  done  so,  merely  for  the  prospect  of  an  C.P.R.  stockholder  needs  encouragement  with  the  provisions  of  the  agreement  which  production  of  asbestos.  industries  of  the  province,  a  list  of 


*‘Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request. 


N.  W.  HARRIS  &  CO. 

Incorporated  •  •  Boston 

157  St.  James  St.  -  Montreal 


Dominion  Trust 
Company 

"The  Perpetual  Trustee" 

Paid  up  Capital  and  Reserve 
$3,000,000 

.OFFICES 

Montreal,  St.  John,  Halifax,  Char¬ 
lottetown,  Winnipeg,  Regina,  Cal¬ 
gary,  New  Westminster,  .Nanaimo, 
Victoria,  Vancouver,  London,  Eng., 
and  Antwerp,  Belgium. 

DEPARTMENTS 
TRUSTS— Municipal  Debentures 
safe  Deposit — Fire  and  Casualty — 
Insurance — Guaranteed  Mortgage 
Investments. 

Wilts  Filed  in  Safe  Deposit 
yault  Without  Charge. 


We  recommend 
for  investment, 

DOMINION  POWER  & 
TRANSMISSION  CO. 


Cumulative  Preferred  Stock, 
Dividend  payable  January  15th  and 
July  15th. 

Average  Annual  Net  Earnings  for 
three  years  ending  December  31st, 
1913,  OVER  THREE  TIMES  divi- 
dend  requirements. 

Price  to  yield  7%. 


NESBin,  THOMSON  £  CO. 

Limited  ' 

222  St.  James  Street,  Montreal 
Bell  Telephone  Bldg.,  Hamilton 


We  offer 

$50,000 

Dominion  Power 
&  Transmission 

5% 

Gold  Bonds 

Due  1st  April,  1932 


Price  on  application 

J.  A.  Mackay  &  Co. 

Limited 

160  St.  James  St.,  Montreal 
Royal  Bank  Bldg.,  Toronto 


ANNUAL  REPORT  OF  THE  QUEBEC 
MINES  BRANCH. 

The  report  for  1913  of  the  Superintendent 


Quebec  Savings 
and  Trust  Co. 

President 

J.  N.  Greenshields,  K.C. 

Vice-President 

C.  R.  Whitehead 

• 

Transacts  a 
General  Trust 
Business 


OFFICE: 

TRANSPORTATION  BUILDING 

MONTREAL 


last  by  hurling  stones  at  ears  containing  wagering  on  the  prospect  of  a  raise  in  the  of  the  world’s  surface,  than  Sir  Thomas’s  I  have  my  own  business  in  British  Columbia  ents  occurred,  giving  a  rate  of  1.86  deaths 

''.women  and  children.  value  of  specie.  But  as  an  investor  he  is  and  if  there  is  a  tendency  to  weakening  and  in  'Western  Ontario,  and  it  is  neceMary  per  1,()TO  men  employed.  This  is  a  very  — 

'  The  point  of  the  whole  story  is  this,  that  not  in  the  least  concerned  with  the  violent  when  the  crop  first  comes  to  market  it  is  i*nn  Times  has  the  largest 

XL,.  ,  .  X.  .  xL.Lf  «..•  ».i  -.  ,  uj  xxij  *  x.xu^  mpeg.  Business  in  wholesale  groceries  bas  Ontario  it  reached  a  proportion  of  4.00  per  circulation  of  its  class  in  Canada.  >  It  voe® 

the  Lemieux  Act  requires  that  before  a  fluctuations  of  stocks  m  times  of  panic.  He  due  to  the  desperate  anxiety  of  the  farmers  been  quite  quiet  and  I  think  it  will  con-  thousand  during  the  same  period.  to  people  who  have  money  and  who  spend 

atnke,  is  called  on  a  public  utility  such  as  a  does  not.  have  to  sell,  and  he  knows  that  in  to  turn  it  into  money  at  the  first  chaaoe.  tinue  so.”  The  report,  which  comprises  170  pages,  money.  ..  ..  1 


THE  FINANCUL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  I,  1914. 


NATIONAL  TRUST  CO. 

LIMITED 


BRITISH  CAPITAL  AVERSE  TO  U.S.  ROADS 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  B.  WALKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


.Matcroft  S.  D.,  Ai.ta. — Debentures  awarded— 
SI.. '■>00  7  per  cent.  H-jcar  debentures  to  MacNeill 
and  VouHR,  Toronto. 

Mun.  of  Richmond.  B.D. — Debentures  awarded 
— .S  IO.OOO  4  }  j  per  eent,  .''lO-.vear  debentures  to  O.  A. 
Stimson  and  Co..  Toronto. 

Livinostonk.  M  an.—  Debentures  awarded— 5-.- 
000  0  per  cent.  20-year  debentures  to  .1.  A.  Thomp¬ 
son. 


plant. 

Sandwich.  Ont, 
town  clock. 


-$20,000  for  new  lire  hall  and 


ScDBCRv.  Dnt. — Debentures  proposed — $30,000  1910. 


for  the  construction  of  permanent  buildings 


Co..  Toronto.'  I  *-’<>.000  for  construction  and  maintenance  of  streets  I  ,  it  is  sausiacior.v  iiiat  uuurime  uo.u.os  ...  .nuiciica..  occumes 

Swan  River.  Man —Debentures  awarded— $3,- !  and  highways  in  the  town.  remains  at  low  ebb,  and  It  may  be  hoped  that  re-investment  on  the  other  Side  of  the 

000  7  percent.  20-ycar  debentures  to  Brent,  Noxon  |  Merrcckvili.e.  Ont —  Debentures  proposed —  I  Atlantic  will  not  take  place  until  the  outlook  is  more  assured.  The  American  market 
“"reo^n.?.'"™.  -  Debenturing  pending  -  City  !  '°rPo«c'’r’  i  suffered  from  a. continuance  of  the  political  disturbance  in  the  country  and  of  the 

_ _ :i  _ « j : ..  i.Jll  „  U.  flift  Ut.  >  II L  Ul  X  t  I  .  ln#»i ^1  o  ♦  1  irA  «  « /I  inmilFIAfl  ftff  AAITH  ATI  rA.llrAAAfi  nnrt  At  hAr  /^rOfAtllTAtlAYIC 


A.N'DtRDON'  Township.  Ont.— 'Oebrntures  aulhor- 


Wii>Low  (iHo\K,  Mas. — Tonrters  invited — SJLOOO  iTi<*nt  debentures. 


U  per  cent.  liO-year  debeni  ures  Willow  Grove  .School 


^YoEON.  t>NT. — Debenture  offering — Ten- 


of  Railway  News  and  Statistics,  Chicago. 


District.  F.  O.  Johnson,  secret ary-trea^surer.  Mlnne-  ders  invit4*d  for  an  offering  of  $4,000  5  per  Cent.  : 
dosa,  >ian.  ^  debentures,  ('has.  K.  Stewart,  village  clerk. 

Ku.MpTvfLLE,  Dnt.  Fenders  inv'lted  5  Bolto.n,  Dnt. — Debenture  election — Pvlection  w'ill 

per  cent.  20-year  debentures,  s.  H.  (.uest,  clerk.  ^  beheld  Augu.st  :Lit  is  sUted.  to  vote  on  the  question 
Kemptvllle,  Cmt.  j  r  Issuing  $0.,500  debentures  to  purchase  the  plant 

Briohton.Onj.— lenders  invited- $48.WO  open  of  Bolton  Light.  Heat  and  Power  Company. 
c*ent.  d0-;^ear  school  debentures.  A.  Mark.  Town  Brighton,  Oni. —  Debenture  offering  -  Reports 


clerk,  Brighton 

(»RnNH:.LL,  S.' 


-Tenders  invited-  -$0,500  6  per 


state  that  bids  will  be  received  until  .\ugust  1,  by 
^  ^  .  4-  1  .  •  i:  1.-  A.  Mark,  town  clerk,  for  $4.s.00()  5  per  cent.  :i0-year 

rent.  15-.vear  debentures,  toi*  elw'tnc  lighting  exten-  i  school  debentures 

sions.  ('ha.s.  L.  Stewart  elork,  Bohraygeon.  t^t.  ;  ‘  Coldwater.  o'nt.  -Debenture  election- A  prop- 
J  bNTicTON,  Ont.  lenders  mvit>ed  $-5,000  6  ,  issue  $0.r>on  street  improvement  deben- 

per  cent,  debentures  of  the  corporation  of  tlie  |  ,,1^05,  ..iu  submitted  to  a  vole,  it,  is  slated,  on 
District  ol  I’cniicton.  B.(  .  Braccwill,  .secretary-  Amriisi  in 


Trade  of  Canada-Twelre  Months  Ended  April 


ea  to  a  von.  is  siaieu.  n  X^popTS  FOB  CONSCMPTION. 
Option  granted  to  purchase  Dutiable  goods . 


isiriet  ol  I'enlieton.  M.t  .  Hracewiii,  secretary- |  ,q  -  imports  F 

treiwurer,  Penticton,  B.t'.  rnn  r  I  Coeeman,  Ai.ta. — Option  granted  to  purchase  Dutiable  gi 

I  tl<’hf'lures — .\n  option  has  been  granted  to  a  Toron-  Ppee  eoods 
nt.  10  and  lo-ye^  debentures  for  to^a  htill  c>‘“  1  to  Arm  until  August  1  to  piireliase  $2,500  i>  per  rent.  ® 

■nse.s.  b .  .Millwarri.  clerk.  Ardalh.  bask.  ^10-instalment  .street  .-incl  sidewalk  improvoment  . 

Oti'.aw  \  ‘>ST.  lenders  mvited-  $1,1.55.9.j0  •>  debentures  at  a  price  to  net  the  city  $2,300.  Total  im] 


pense.s.  K.  .Millwarri,  clerk.  Ardath.  Sask.  '  10-instalment  .street  ,11 

Otiaw Ont.  lenders  invited — $1,1.55.9.50  -5  rtphenfiirp«  a  nrten 
per  cent.  del)rnture,s  of  the  city  of  Ottawa.  Taylor  H  aaiilton,  Ont  -  De 


per  cent,  delicnturc-s  of  thi 
NieVcily,  .Mayor,  Ottawa 
Neei-aw  a,  AI  an. --True 


that  an  election  will  l)c  held  .•\iigiisl  12  to  vole  on 


^ 1 ‘'■“Ifi's  invited  $>  ,.5<W  6  per  I  ,{,0  question  of  issuing  $.50,lioo  lilirary:  $175,000 
a  k' '  street:  $7,5,000  Dunlop  Quarry  purehas^  and  $125,- 
drbentiires  ot  the  town  of  Neepawa.  .1.  W.  Bradley,  :  qqq  hosnit.vl  rtehenitires 
.secretary-treasurer  \eepaw;a..\Ian_  |  "  Indi  ,n  H  EAD.TAVK.-Debenture  offeri^^ 


M(reiai.>-iredsun  r,  *>e(  pdwa,  Alan.  Indian  Head,  Sask. —  Debenture  offering. — Pro- 

nno?'r.?7'V^oa”2.?‘.’ n'a  Pnsals  will  be  rweived  until  .5ugust  10,  by  Mayor 

000  for  building  and  ]a,Aing  of  concrete  sidewalks  yfjiiar  for  the  following  (i  per  cent,  debentures; — 
aud  curbs.  Cisnnn  rllie  rvsipt 


lu  <  urns.  _  -or,™.  I  SIS.OOO  High  .School  coupon  dol>entures,  due  part  j  Exports. 

Carlyle,  .Sark.  Debentures  proposed  each  year  on  September  I ;  $1193.000.00  sinkingfund  |  r-.  ,-  _ 

local  improvement  debentures,  duein  1.5  years;  total  ;  '-.anaoian  prouuce 

- - - — - - - - — _  qohentiire  del>l  (Including  the  first  ls.snei  $245,184:  The  mine  . 

local  improvement  delu  (includiug  this  issue)  $12,-  1  The  fisheries.  .  .  . 

f.  I  48.5;  floating  debt.  May  1.  1914.  $20.4.5<>:  as.se.ssed  '  rpu- 

I  I  value,  1913.  Si. 47t>. 18.5.  These  bonds  were  author-  1  *  >>6  loresi.. . 

We  own  and  offer*  I  ^  of  **>*’  election  held  .Inly  Animal  produce. ,  . 


We  own  and  offer: 

$50,000 

Swift  Current 

School  District 

Sask. 

6%  Bonds 

Due-  1944  Denomination — $1,000 

Payable  Montreal,  Toronto  and 
Swift  Current. 

Assessment . $11,993,489 

Total  debenture  debt.  .  .  .  230,000 

The  district  includes  the  entire  city 
of  Swift  Current,  and  10,000  acres  of 
adjacent  farm  land. 

Price:  rate  to  yield 

SH% 

(103.55  and  interest  ' 

Tl  Vi/t?  for  special  circular 

Brent,  Noxon  &  Co. 

Investment  Bankers 

Canada  Life  Building 

TORONTO 


Coin  and  bullion. 


Moose  .Iaw.  R.C.  Separate  School  Dirtbict,  .  95'nnA’a75 

Sask  Debenture  sale-  Reports  stale  that  the  Manufactures .  d5,005,47o 

Alberta  School  Supply  Co.  of  Kdmonlon  has  pur-  Miscellaneous .  .:7^,ODo 

chased  an  i-ssne  of  $170,000  R  per  cent.  40-year  - 

“LEu'^tow  NRHiP,  Ont- No  debenture  sale-  Total,  Canadian  produce. . .  270.752,104 

$9,3,50  R  per  cent.  20-equaI-ins1alment  drainage  Foreign  produce .  15, 929, 300 

improvement  debentures  awarded  to  Wood-  Gundy  - - 

and  Co  .  Toronto  for  $9, .5.53 — equal  to  102  and  171.  T^f.l  mopehanrHsa  9Sfi  RK1  TQR 

Benticton,  B.C.— Debenture  offering— Tenders  _  ! 

will  bo  received  by  B.C.  Bracewell.  secrctary-trea-s-  Coin  and  bullion .  7,275,, DO 

iirer,  until  August  8  for  $2,000  10-year  srhool;  8700  '  - 

10-year  school :  $10,000  30-.vear  irrigation  and  $R.OOO  T<r,,ol  aArnaCe  901057  l  -.S 

.-tO-year  domestic  water  li  per  cent,  semi-aimual  lolal  exports .  .^yo.HO/.ios 

I  debentures.  - 

I  Port  .ARTiirR.  Ont. — Debenture  election — Re-  Aggregate  trade .  757, .542, 382 

ported  that  an  eleci ion  will  be  held  .August  R  to  vote  j  _ _ 

on  proposition  to  issue  $51 .000  park  purchase:  $R1 .- 1  ^ 

200  stix'et  railway  improvement  and  $2,900  McVicar  IMPORTS  BT  (.O0NTRIE8. 

Creek  liridge  construction  debeniures.  '  \ustra1ia  .  .  .  471.622 

St,  Hvaunthe.  Qce— Debentures  not  sold —  n,i,iaVi  Africa  BU7B1A 

No  sale  has  yet  been  recorded  of  the  $2.50.000  .  a 

,5  per  cent,  debeniures  offered  but  not  sold  on  .lune  I .  East  Indies .  4,29,  ,^>9 

Smitb  r  Falls,  R.C.  Sefarate  School  District.  “  GuiaUa.  .  3,771,610 

ONT— uebentiire  sale — R.C.  Mathews,  of  Toronto,  .<  West  Indias  incliidincr 

awarded  $30,000  .5 'li  per  rent.  30-year  annual  in-  »y  esi  iiiaies,  mciuaiUK  oan 

stalraont  school  debentures.  Bermuda .  6,439,ob9 

WETA8KIWIN  Alta.  -Dobeniuros  'otf'd— It  is  Kewfoundlancl .  1,816,934 

reported  that  tho  qiiostion  of  issuing  $8,500  heat-  on?  i 

Ing  and  v<>ntilating  system  debentures  carried  at  a  rZ®.  . 

recent  election.  United  Kingdom .  109.87, ,.3.59 

Whitbv.  Ont. — Debentures  voted — This  town.  It  Other  British .  1,008,182 

Is  reported  has  voted  in  favor  of  an  issuance  of  a '  '  n  a tia' rna 

$114,000  sanitar.v  sewer  construction  debeniures.  Argentine  Kepubllc.  .  ..,456, ,96 

Weston.  Dnt. —  Debentures  voted — A  special  Belgium .  >1,506,1,4 

meeting  of  the  council,  it  is  staU'd.  has  voted  to  France  .  .  ...  11  444  741 

issue  $4.5.000  5  4  percent.  1.5-year  instalment  de-  .  m’lnfv’o'ii 

heutures  for  paving  of  ATain  Slroet.  .  HI,1U3,5.JI 

- - -  Holland .  1,9.58,773 

WILL  OF  LATE  E.  W.  COX.  a,  ■  . 

_ _  United  States. .  286,407,01.1 

The  will  of  K.  W.  Cox,  late  President  of  Canada  I  Olh®**  foreign .  16,025,77, 

TAfe  Assurance  Company,  was  filed  for  probate  at  |  - 

Toronto  this  week.  j  ~  ^  i  EXPORTS  BT  COUNTRIES. 

E.  T.  Malone,  and  National  Trust  Com-  A„c,,.olio  i  ono  114 

nnnv-  T.lmitert  are  everiltoi.s  anH  trilafees  AUStralla  .  ,4.802.114 


Imports  bt  Countries. 

Australia . . 

British  Africa . 

“  East  Indies . 

“  Guiana . 

“  West  Indies,  including 
Bermuda . 


1911 

1912 

1913 

1914 

$ 

284,255,939 

168,442,411 

.$ 

345,254,528 

190,022,690 

$ 

443,735,801 

*2*29,145,177 

S 

401,643,627 

•205,134,680 

4.52,698,3.50 

10,886,874 

.53.5,277.218 

2.5,414,730 

672,880.978 

5,706,6.39 

606.778.307 

15,044,2.57 

463,585,224 

560,691,948 

678,587,617 

621,822,564 

73,679,979 

90.143,84.5 

115,641,977 

105,1.39,340 

42,667,547 

15,626,267 

45,191,680 

52.397,220 

79,.591,247 

35,005,475 

272,668 

41.552.. 5.51 
16,633,621 
40,717,190 

47.. 57 1.047 
110,028,6.53 

36,335,4.>3 

1 19,099 

57.987,581 
16,724.0*21 
43.646,73.3 
45,497,073 
1.55..574,366 
44, .569.769 
94,948 

.58.790,534 

*20,.53*2.356 

.34*2,797,161 

5.3,46,5,137 

19.3.349,92*2 

.58.260,053 

129,467 

270,752,104 

16,929,289 

292,957,614 

17,447,107 

364,094,491 

21,656,447 

4*27,324,630 

23,605,616 

*286,681,393 

7,275,765 

310.404,721 

8,515,169 

385,7.50,938 

15,595,463 

4.50,930,246 

24,130,86.5 

293,957,158 

318,919,890 

401,346,401 

475,061,111 

757,542,382 

879,611,838 

1,079.934,018 

1,096,883,675 

471.622 
697,615 
4, ‘297,299 
3,771,610 


Bermuda .  6,439,869 

Newfoundland .  1,816,934 

New  Zealand .  907.1.53 

United  Kingdom .  109,877,3.59 


Riordan  Pulp  &  Paper 
Company,  Limited. 


We  arc  able  to  offer  a 
block  of  these  bonds 
at  an  attractive  price. 
Write  for  further  par¬ 
ticulars. 


Canada-Industrial 
Bond  Corporation 

Limited 

17  St.  John  Street 
MONTREAL 

Toronto  London,  Eng. 


I  pan.v  Limited  are  exenilors  and  trustees.  I  . . 

The  estate  is  distributed  as  follows:  I  British  Africa . 

:  The  Avidow  gets  Hie  residence.  IR2  Isabella  street.  “  East  Indies 
:  all  turniture.  motor  cars  and  equipments,  also  gels  I  nuiono 

'  income  of  the  tvhoie  estate  for  life.  She  has  a  dis-  i  ',.  ‘  ' 

posing  iMiwf'r  by  will  over  shares  in  companies!  West  Indies,  including 

other  than  the  Toronto  Savings  and  Loan  Com-  Bermuda 

pany.  the  Provident  Investment  Company,  Canada 
:  Life  .Assurance  Company,  and  Central  Canada  Loan  ew rounaiana  .... 

'  and  Savings  Company.  ■  New  Zealand . 

Thirty  thousand  dollars  is  to  be  paid  lo  Mr.  E.  T.  ITnited  Kingdom 
;  Malone,  the  family  solicitor,  for  Hie  purpose  of  ntVioe  nelfi-b 
'  distribution  by  him  among  certain  persons,  who  in  Giner  tsrilisn  ..... 

.  the  testators  lifetime  were  objects  of  his  bounty,  and  Argentine  Republic 
I  whom  he  desires  to  assist  without  making  their  Belgium 

names  public.  l’-„„„-  . . . 

After  Hie  death  of  the  tvidow.  $50,000  Is  to  be  paid  I  prance . 

to  each  of  the  two  sisters,  Airs.  .Ames  and  Sirs.  !  Germany . 

Davis,  and  the  balance  of  Hie  estate  is  to  be  trans-  '  HolI«nd' 

ferred  lo  Mr.  H.  C.  Cox.  the  surviving  brother,  who  . 

has  lately  siiecis^ded  lo  the  position  of  president  of  'iR'Pan . 

,  tho  Canada  Life  Assurance  Company.  United  Stales . 

Stork  iioiiiinftM.  Other  Foreign . 

I  The  Inventory  sets  out  Hie  following  particulars 
with  regard  to  stork  held: 

I  100  shares  Canada  l.ife  .Assurance  f'ompany.  "*~~**~ 

I  1,2.50  shares  common.  Dunlop  Tiro  and  Rubber 
Goods  Company.  Oflll.VTE  FI 

2R7  shares  preferred.  Dunlop  Tire  and  Rubber  v/vxaa,  t  axt  x  i 

i  Goods  f'ompany.  - 

100  shares  Imperial  Bank  of  Canada.  Medicine  Hat.  Alta 

7.5  shares  Barcelona  Trart ion.  Pmip  Mills  r-n  started  ir 

400  shares  Central  Canada  Loan  and  Savings  Mills  Co.  start^  g 

i  Company.  plant  in  Medicine  Hat— 

;  l,.5tK)  kharc.s  Provident  Investment  Company.  of  Winnipeg — and  since 

I  200  shares  Canada  t'eraent  Company.  ]  .Armstrong  as  manager, 

.5  sharers  Scarboro  Golf  Club-  |  Western  Canada  for  co 

!  1  share  Lamiuon  Golf  f'luli.  i  the  exception  of  holidi 

1  share  Caledon  Trout  Club.  j  running  steadily,  tiimln 

1  I  share  Toronto  Hunt  f  lult.  j  nient  not  only  in  the  prai 

10  shares  Granite  Club  Australia,  S'ew  Zealand 

Life  insurance  .  $10,749.00  |  equipped  to  produce  2t 


I  Australia  .  ,3.802.114 

I  British  Africa .  2,209,744 

“  East.  Indies .  143,314 

"  Guiana .  621,012 

“  West,  Indies,  including 

I  Bermuda .  4.603,513 

Newfoundland .  3,860,71.3 

New  Zealand .  987,670 

I  United  Kingdom .  135.081,678 

I  Other  British .  620,747 

Argentine  Republic .  '2.994,871 

Belgium. .  ‘2.870.728 

France .  2.7.38.775 

Germany .  ‘-’.70.5.873 

Holland' .  1  t.. 587 

.lapan .  603,0.38 

United  States .  118.,3.34,693 

Other  Foreign .  10,424,090 


425,9.50 

381,1*28 

5,204,582 

5,316,105 

5,783,710 
1,826, .555 
1,444,109 
118,484,411 
998,446 
3.051.052 
3,766,978 
12,084, ‘298 
11,34.5,:172 
2,57.5,084 
‘2,684,184 
366,576.783 
18,743,199 


3,962.937 

2,687.362 

.30.3,860 

591,199 

4,547,499 
,4,225,847 
1.414,956 
15*2,696,213 
774,7*23 
.3,074,708 
.3,8*20.358 
2.077,849 
.3,784.903 
1 ,829,728 
501,377 
123,094,102 
9,4.32,270 


451,425 

*299,617 

7,009,344 

3.494,232 

5.792.638 
*2,074,645 
3,176,776 
140,17.5,3.58 
1.. 569,893 
4.007.929 
4,108,561 
15.460,129 
14, *29.5,819 
.3,149,898 
3.3.59.720 
44*2,213,34.3 
27,948,*290 


>  4,026.578 
3,507,001 
502,424 
655,987 

4,637,849 
4.804,8.30 
1,700,281 
183,7.34.820 
1,215,4.34 
2,080,484 
4.663,884 
2,697,871 
3,500,416 
2,795,806 
1,197,6.39 
168.605,800 
11, 019, *297 


718,602 

.504,*248 

7,172,199 

3,377,462 

4.437,044 
1,845,663 
3,231,806 
128,932,778 
1 ,462,993 
*2,.546,I4*2 
4,377,1.54 
14.0*26,037 
14,465,080 
*2,790,854 
*2.6.34,477 
402,985,4*26 
*26,314,600 


4.914,199 

4.065,079 

704,575 

641,411 

4.920,604 

4.796.749 

2,038,292 

217,960,827 

1.996.514 

2.114,033 

4,7.50,759 

3,857,048 

4,338,30.3 

5.460,172 

1,594,877 

200,8,36,674 

10.070,995 


OGILVIE  FLOUR  MILLS. 


LUCKY  PORT  ARTHUR. 


M  EDiciNE  Hat.  Alta. — One  year  ago  the  Ogllvie  Port  Artbcr.  Ont. — Port  Arthur  has  now  one  of  I 
Four  Mills  Co.  started  grinding  in  their  large  milling  the  most  beautiful  parks  in  Canada.  Through  the 
plant  in  Medicine  Hat — the  largest  in  Canada  west  generosity  of  Mr.  .1.  W.  Lyon  of  Guelph  what  is 


of  Winnipeg — and  since  that  time,  under  Geo. 


known  as  Lyon  Boulevard  and  Lyon  Park  has  been 


!  .Armstrong  as  manager,  has  established  a  record  in  donated  to  the  city,  00  acres,  with  a  four  mile 
I  Western  Canada  for  continuous  operations.  With  driveway  surrounding  the  lake  which  forms  the 
i  the  exception  of  holidays  the  industry  has  been  centre  of  the  properly.  The  Park  is  situated  imme- 
i  running  steadily,  turning  out  Its  product  for  ship-  diately  north  of  Current  River.  The  width  of  the 
j  ment  not  only  in  the  prairie  provinces,  but  to  China,  driveway  all  round  is  100  feet,  exclusive  of  the  points 
Australia,  New  Zealand  and  England.  The  mill  is  near  tho  water  owned  by  the  city.  Lp  to  the  present 
$10,749.00  I  equipped  to  produce  2000  bbis.  daily,  with  room  the  City  of  Port  Arthur  has  spent  approximately 
10,000.00  j  to  enlarge  to  4,000  barrels  if  needed,  the  Investment  $21,000  in  constructing  the  roadway  and  gravelling, 


Mi.ssissippi  River  Power  Co.  bond .  10,000.00  j  to  enlarge  to  4,000  barrels  if  needed,  the  Investment  $21,000  in  constructing  the  roadway  and  gravelling, 

Barcelona  Traction  f'o .  9.125.00  |  |n  elevators,  power  plant,  warehouses  and  mill  together  with  two  picturesque  rustic  bridges.  The 


.Scarboro  Golf  Cliil). 
Cash  in  Bank  of  N.S 


_  .SOO.tW  building  being  over  one  million  dollars. 


graded  roadway  is  .30  foet  wide  and  in  the  near  future 


Cash  in  Bank  of  N.S .  <  ,290.R0  !  When  the  Ogllvie  mill  started  operations  here  on  |  It  will  be  surfaced  with  an  approved  macadam  in 

Household  furniture  . .  14.000.00  I  .Inly  21.  1913,  the  company  had  a  string  of  15  conn-  order  to  make  driving  pleasant.  Money  will  also 

The  small  amount  of  insurance  carried  is  explained  !  try"  elevators,  located  at  cont'enlent  points  In  con-  I  be  spent  in  beautifying  the  points  of  land  between 
by  tho  fact  that  Mr.  Cox  had  considerable  insurance  j  tiguons  t*>rrltory.  to  supplement  the  .500,000  |  the  roadway  and  the  water  line  and  in  dredging 
in  the  way  of  endowment  policies,  which  matured  bushel  elevator  at  the  factory  itself.  To-day  the  out.  Hie  high  places  which  appear  above  tho  surface 
some  years  ago  and  wore  paid  off.  riio  above  spec!-  I  gjpjnjj  |jas  been  increased  by  purchase  and  the  of  the  water. 

fled  policies  are  the  only  straight  life  policies  carried  I  erection  of  new  country  elevators  to  the  number  of  - - - — 

by  him.  j  27.  the  total  elevator  camcity  of  the  company  In  i  GOVERNMENT  SURVEY  PARTY. 

AM  the  above  estate  amounts  to  $499,929. ,2.  Alberta  being  1.300,000  bushels.  h  Fnnr  William.  Ont.— A  party  of  Geodetic 


,  J  /V  „  1  some  years  ago  and  wore  paid  on.  I  no  aoove  sped-  string  has  been  increased  by  purchase  and  the 

tn  e  own  and  Ott er  tied  policies  are  the  only  straight  life  policies  carried  j  erection  of  new  country  elevators  to  the  number  of 

'  by  him.  _ _ _  27.  the  total  elevator  capacity  of  the  company  In 

I  All  the  above  estate  amounts  to  $4!»9,929.<  2.  Alberta  being  1.300.000  bushels.  ' 

^  The  papers  filed  draw  the  attention  of  the  sue-  — - - - — - - 

^  ^  ■  If  if  1  cession  duty  office  to  the  fact  that  Mr.  Cox,  at  the  it.  OUntTf'U'  ffY 

!  time  of  bis  death,  was  al.so  entitled  to  an  undivided  T  JKvIvI  OVrllV/Xl.  V.'V.f- 

*  I  one-half  interest  in  the  residuary  estate  of  his  father,  - - 

'■  Jo\n\mKS' h^nThareln’o  ^Jhares"of  ^  Ponr  Arthur.  OvT.-Port  Arthur's  latest  indus- 
City  Ol  I  Toronto  Savings  &  Loan  f'ompany  stock,  butas  i 

M_  same  arc  subject  to  life  interests  and  annuities  before 

5  mm  mm  mm  mm  '  possession  of  same  can  fail  into  Hie  estate,  the  exe-  Sn.  in  tho 

2ft  j  1^  1^  ^ft  II  ft#  j  cutors  are  unable  at  the  present  time  to  place  a  value  ”1?'"  moin®h,!ifHJSSV*Dno*hA*«n 

fli  I  W  ft#  II  II  ft#  W  thereon,  but  state  that  supplementary  afladavits  hv  ij? '  Th?nlan? 

1^  M.  wK  in  opWon^ct^^^ 

5%  Debentures  i  another  elevator  for  f«rt  william, 

Fort  William.  Ont.— The  announcement  has  ;  qf  the  machinery  has  arrived. 

T-A  lut  AncA  '  been  made  by  the  N.  M.  Patlersou  Elevator  Com-  i  — - — — _ _ 

Due  jVLay  1954  i  pany  the  the  first  unit  of  what  is  to  eventually  be  a  |  $60,000  REALTY  TRANSACTION, 

i  million-bushe!  terminal  grain  elevator  is  to  be  con-  : 

T  . _ Mntr  n-,4  W-..  structed  in  Fort  WIHiani  without  delay.  The  first  i  Fort  Wilviam.  Ont. — The  largest  realty  trans-  | 

Interest  pajaoie  jyiay  ana  JNCVCmoer,  q^jt  to  be  constructed  will  be  of  lOO.OOO  bushels  l  action  of  the  past  week  in  this  city  was  the  sale  of  | 
at  Hip  Bank  of  Montreal  Montrpal  or  capacity  and  w  ill  be  equipiied  with  the  latest  model  RSO  feet  of  river  frontage  fFora  Mrs.  Ingalls,  of 

at  tne  OMK  oi  i  lomreat,  4*J.onireai  or  qf®, pining  and  dr.ving  machinery  The  new  ter-  Duluth.  Minn,  to  the  N.  M.  Patterson  Elevator  Co. 

London,  £n^.  minal  elevator  will  he  used  in  connection  with  the  I  It  Is  stated  the  price  paid  for  the  property  was 

line  of  interior  elevators  recently  purchased  by  the  i  .$60,000,  which  figures  out  to  something  over  a 

!  Patterson  Company  and  will  permit  of  direct  hand-  !  fraction  of  sixty-eight  dollars  per  fool  frontage, 

j  ling  and  quick  despatch,  items  of  importance  in  the  '  The  sale  was  consumated  through  the  G.  R.  DiincHn  ' 

annual  grain  rush  to  the  lake  ports.  The  site  ;  agency  and  is  situated  on  the  north  side  of  the  j 

Prirp  on  annliraHon  secured  is  Kamlnlastiquia  river  frontage,  a  distance  i  Kamlnistiquia  river  at  West  Fort,  near  the  G.T.P. 

x-rn-c  oil  4Aj>t>nv.aiiA>ji  I  immediately  below  the  Grand  Trunk  '  office  buildings.  The  property,  while  being  narrow. 


‘  by  him.  _ _ _  27.  the  total  elevator  capacity  of  the  company  in 

All  the  above  estate  amounts  to  $4!»9,929., 2.  Alberta  being  1.300,000  bushels. 

The  papers  filed  draw  the  attention  of  the  sue-  — - - - — - - 

cession  duty  office  to  the  fact  that  Mr.  Cox,  at  the  St.  C!linT'Y''U' 

time  of  his  death,  was  al.so  entitled  lo  an  undivided  T  avvlvl  Cit  C>”LlV/al  V.'V.f. 

one-half  interest  in  the  residuary  estate  of  his  father,  - - 

to\if\mdKddS'’haHThare1n*"974  ^shares"of  P®"’'  -'"thcr.  Ont.— Port  Arthur's  latest  indus-  maps  that  wm  be  Issued  by  the  Goi 

1  Toronto  Savinas  &  Win  f'omn  stock  butat  ♦'*>'•  Canadian  branch  of  tho  Conley  Frog  and  later  date.  One  section  of  the  sur' 

I°meaVcsubYecfto1if^n^  before  J?iZo^w' li^^^^  ISkigg  SbservTlons"  ^ 

possession  of  same  can  fail  into  the  estate,  the  exe-  »5w*eoJnWlet?  to  t hA^r  Sn.  tn  Jho  observations, 

cutors  are  unable  at  the  present  time  to  place  a  value  ”1?'"  main®h,!ifHJSSV*9«o*Sv*«n 

thereon,  but  state  that  supplementary  affidavits  “JS®®  oII'kIJ' 

;  and  statements  will  be  filed  in  fonnection  therewith.  ““JJf’bfin  op?r1S|on%ctX?  ist.  Ld  wlll^lraploy 

ANOTHER  ELEVATOR  FOR  FORT  WILLIAM.  “ bTshilywarTants"  'rhe  s^fckls  hfaSd  solS^ 

Fort  William.  Ont.— The  announcement  has  ;  qf  machinery  has  arrived. 

been  made  by  the  N.  M.  Patlersou  Elevator  Com-  i  — - - — — _ _ _ 

pany  the  »he  first  unit  of  what  i.s  to  eventually  be  a  |  $60,000  REALTY  TRAN.SACTION. 

million-bushe!  terminal  grain  elevator  is  to  be  con-  : 


GOVERNMENT  SURVEY  PARTY. 

Fort  William.  Ont. — A  party  of  Geodetic 
Surveyors  of  the  Dominion  Government  have  been 
in  Fort  William  and  vicinity  for  the  past  two  or 
t  hree  weeks  taking  surveys  of  large  tracts  of  country 
to  be  used  in  the  production  of  system  of  accurate 
maps  that  will  bo  issued  by  the  Government  at  a 
later  date.  One  section  of  the  survey  party  are 
using  the  summit  of  Mount  McKay  as  a  base  for 


structed  in  Fort  WIHiani  without  delay. 


of  the  machinery  has  arrived. 

$60,000  REALTY  TRAN.SACTION. 

Fort  Wilviam.  Ont. — The  largest  realty  trans- 


Price  on  application 


OREDIT-GANADA 

LIMITEB 

Fres.,  Ron.  J.  Aid.  Onlmet.  Hon.  K.  B.  BoinvUlo 
Managers — Bene  T,  Iieclero,  E.  A.  Onlmet. 

179  St.  lames  Street,  Montreal 


Pacific  Railway  swing  bridge  in  the  west  end. 

The  contract  has  been  awarded  to  .S.  J.  McQueen, 
contractor  of  Fort  William,  who  will  have  men  at 
'  work  immedlatel.v  on  the  necessary  excavation  In  ‘  CROP  <iONI>ITIONS  EXCELLENT. 

I  order  that  the  new  building  will  be  ready  to  handle  William  Ont  — The  local  agricultural 

I  grain  during  the  coming  season.  representative,  Mr.  G.  A.  Collins.  B.S.A..  on  his 

'  ni-uv  a'uava..  :  return  from  a  trip  of  inspection  throughout  the  sdr- 

!  ULisY  lOLKiKi  SKANO.’N.  rounding  district,  reports  the  standara  of  crops  as 

,  Port  Arthur.  Ont.— The  summer  of  ]9I4  Is  one  i  being  particularly  high  and  a  good  crop  is  practically 
of  the  busiest  lourlst  seasons  ilmt  Port  Arthur  has  assuri'd  for  this  season.  Some  of  Hie  wheat  crops  ' 
:  ever  exiM-rlenced.  Over  l.lltit  visitors  wore  taken  will  run  as  high  as  thirty  bushels  to  the  acre,  vegei- 
‘  care  of  in  Juiu',  and  most  of  Hieiii  were  entej-lained  ;  able  crops  and  especially  potatoes  are  In  exceireiil  i 
I  and  shown  the  city  by  the  Board  of  Trade  and  each  '  condition.  It  is  estimated  this  year's  average  will  I 
lone  was  handed  literature  descriptive  of  the  city  rank  as  Ugh,  if  not  higher.- tlmn  tnat  of  any  previous 


is  quite  suitable  as  a  site  for  a  grain  elevator,  for  | 
which  purpose  It  was  purchased.  | 


FOR  THE  INVESTOR 
OF  SMALL  SUMS 

City  of  Hull 

5%  Debentures 

$300  Denominations 

To  Yield  5.20% 

STAN071RD  SCOIRITItS  LIMIRQ 

IHfilU  KiaiAIM  *  MOflTlieJIl 

OMHwa  UMi  or  coMMMCi  U6  aawM 

■■sr.MTu$i:  *  Mtuc 


Application  s  for  new  capital  by  United  Stales  railwaysln  the  London  market  during 
the  first  six  months  of  1914  were  the  smallest  reported  in  any  similar  period  over  the  past 
five  years.  Reflecting  directly  the  general  slowing  up  of  railway  activity  the  world  over, 
and  more  conspicuously  the  reluctant  attitude  of  British  capital  toward  investment  in 
American  railway  securities  under  prevailing  conditions,  this  unfavorable  showing  is 
based  on  a  summary  of  railway  borrowing  in  the  London  market  received  in  Chicago  by 
1  he  Bureau  of  Railway  News  and  Statistics. 

Total  borrowing  on  the  part  of  United  States  railways  for  the  six  months  amounted 
to  .«7,4(K),000.  This  compares  with  $9,800,000  in  the  first  half  of  1913.  $30,115,000  in 
the  corresponding  period  in  191*2,  .$4.5,020,000  in  1911  and  $76,060,000  in  1910.  The 
last  previous  first  half  year  with  a  lower  aggregate  was  1909,  with  only  $1,000,000,  preceded 
by  1908  when  the  first  half  year’s  borrowings  w'cre  $40,000,000. 

The  following  tabulation  shows  how  borrowing  on  the  pari  of  our  own  railwa.vs 
during  the  past  few  years  ha.s  slumped  in  contrast  with  other  nations,  until  in  the  first  six 
months  of  1914  the  greatest  railway  system  of  the  world  played  the  least  conspicuous  part 
in  the  bidding  for  new  capital.  The  figures  are  in  thousands: 

First  half  1914  1913  191*2  1911  1910 

U.S .  $  7.400  $  9.800  $30,115  $  45,0*20  $  76,060 

Great  Britain .  lO.tXIO  8.375  4,000  10,600  12.8*25 

Canada .  27,725  83,295  19.055  19,975  *21. ,590 

Colonies  and  India .  30,.500  17..500  19, (KK)  14,000  54,000 

Other  foreign .  79,55.5  116,610  68,5*25  117,1*25  49,585 


i— — e— i"— Though  total  capital  applications  were  below  1913  they  were  above  1912  and  but  for 
m  m  m  rm  •  avn.#*  Am*  m  mwAmxA  Ih®  impossibility  of  inclusion  of  large  Canadian  loans  they  would  have  nearly  if  not  quite 

Dflftjll  HO/lHDC  Af  V  A  NTl  AIm  I  II  I  I  A  I  TllAlX  equalled  the  totals  for  1911  and  1910.  Canada,  which  reached  a  record  for  railway 

|\|llft|l  I  Klfl  lf^/4L^  xmlllJ  llLllIf  I  1/4  I  borrowing  in  the  London  market  in  the  first  half  of  1913  at  over  $83,000,000,  fell  to  less 

iXJVI A  11^  A  Av  than  $28,000,000  in  tho  first  six  months  of  this  year.  Yet  this  total  is  very  incomplete,  as 

— large  borrowings  has  been  done  by  the  Canadian  Government  direct,  the  greater  part  of 
.Matcroft  s.  D.,  Alta. — Debentures  awarfleii —  for  eompleiinn  an  extension  of  waterworks.  $3,000  which  was  for  railroad  purposes  in  guarantees  to  the  Grand  Trunk  Pacific  and  the  Can- 
$i.,500  7  per  cent.  H-ycar  liebuntnres  to  MacNeill  for  eompletion  of  electric  light ,  heat  and  power  adjan  Northern.  Two  Government  issues  in  which  railway  financing  was  included 
“"a, B  r —Debentures  awarded  ^  i,„ii  amounted  to  .$50,000,000  alonc.  which,  if  the  railway  portion  c'ould  be  determined.  Would 

—.$40,000  4  >2  percent!  .5<j-.v'ear  debentures  lo  G.  A.  toan'cioe'k."'  go  far  to  swell  the  Canadian  figure  and  to  bring  the  grand  total  nearer  those  of  1911  and 


United  States  roads,  on  the  other  hand,  from  being  the  largest  source  of  borrowing 


son.  Galt,  Ont.— Debentures  proposed— $75,000  for  in  1910  have  fallen  to  the  lowest  in  1914.  What  factors  are  working  toward  this  condition 

Gull  Lake.  Sask. —  Debentures  awarded— $2,000  ‘  the  eqnstruetion  of  roadway.s.  eurbs,  gutters;  stated  vividly  in  an  English  Commentary  to  the  poor  showing  made  a  year  ago. 

6  per  rent.  .5-year  debeniures  to  G.  A.  SHra.son  and  $12.W;  a^  loan  to  Galt  ^IaehIne  Screw  Com ^  ...  .  „tisf«etnrv  that  iitiHer  the  circumstances  British  holding  in  American  see.urif es 


o'.ooo  for  eonstrucHou  and  mafoteiiauctrof  streets  “  It  is  satisfactory  that  under  the  circumstances  British  holding  m  American  secuntes 
d  highways  in  (he  town.  remains  at  low  ebb,  and  it  may  be  hoped  that  re-invcstraent  on  the  other  side  of  the 

Merruckville,  Ont  — Debeniures  proposed—  I  Atlantic  will  not  take  place  until  the  outlook  is  more  assured.  The  American  market 


council  will  I'unsider  issuing  of  a  bill  authorizing  the  uLveiopmeiu  of  lower.  legislative  and  judicial  inquiries  and  attaoks  on  railroads  and  other  organizations. 

‘“vYMYfrRS^^TNV'"^  000  Ized-repSm  sdareTimrthe  Board''^rTnrsteL  hav-;  “  Railroad  interests  are  confronted  with  inereased  expenditure  in  wages  and  materials 

.5  per  Yent  'foVeaF  waterworks  dei^lm  passed  a  by-law  aiiHiorizing  the  issuanee  of  $1,550  and  With  growing  hostility  to  a  proposed  corresponding  increase  m  rates  and  charges. 

Andersen,  i-rerk.  Newmarket.  Ont.  Catholic  .School  secHeiis  .No  2  aud  5  school  improve-  game  time  growing  traflBc  requirements  Call  for  cnormous  capital  outlay.” — Bureau 


IVe  Offer,  sud/et. 
to  previous  sale  : 

$75,000 

City  of  Sydney 

(  sova  ;  cct:a> 

4y2%  and  5%  Coupon  Bonds 

’$Jo,ooo  Interest  ist  June  &  Dec.  Due  ist  June,  ig4.2 

1^.000  4]^/  interest  ist  June  &  Dec.  Due  ist  June,  ig4^ 
jo,ooo  interest  2nd  Feb.  &  Aus^.  Due  2nd  Feb.,  ig44 

Denomination,  $i,ooo 
Authorized  b\  the  N.  S.  Legislature. 

Legal  Opinion:  Thomson,  Tilley  &  Johnston,  Toronto. 
Trustee  investment  for  Nova  Scotia 
uopulation  21,000. 

Assessed  Value  for  Taxation . .  .$8,094,380 

Net  Debenture  Debt . . .  . . .  700,289 

Assets  of  Municipality .  1,110,000 

Sydney,  Cape  Breton,  has  excellent  shipping  facilities,  being 
located  on  one  of  the  finest  harbors  on  the  Atlantic  coast,  and 
in  consequence  Is  a  distributing  and  industrial  point  of  con¬ 
siderable  Importance,  and  the  commercial  centre  of  a  district 
containing  75,000  people. 

In  addition  to  the  Dominion  Iron  &  Steel  Co.,  employing  four 
thousand  men,  among  other  important  industries  are  the  fol¬ 
lowing  :  Tar  and  by-products,  roofing  materials,  slag,  cement, 
fertilizer,  iron  castings,  sheet  metal,  structural  steel,  wood¬ 
working  mills,  etc. 

The  waterworks  are  owned  by  the  City,  and  show  good  net 
profitA. 

Price  :  Rate  to  Yield  5.20% 

Orders  may  be  telegraphed  at  our  expense. 

A.  E.  AMES  &  CO. 

Building,  Toronto  n^tMished 


Established 

iSSy 


If  Bonds  suitable  for  Trust  Funds. 

P'or  Deposit  with  the  Cantidian  (lovernment. 

For  Permanent  Investment. 

If  Canadian  Securities  of  iiU  kinds  Bought,  Sold  and  Apiir.aised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  AddreRK— ••GRABROWNE.” 

Codec!  Lleberc.  Weclern  Uiiinn,  A.B.C.  .5th  Edition.  Filth  Montgomery. 


BONDS  WANTED 

WE  ARE  PREPARED  TO  PURCHASE  6%  BONDS 

OF  THE 

Montreal  &  St  Lambert  Terminal  Development  Co. 


MACKENZIE  &  KINGMAN 

LAKE  OF  THE  WOODS  BLDG.  -  MONTR 

A.  H.  B.  Mackenzie  Abnei 


MONTREAL 

Abner  Ktngman,  Jf. ' 


PROVINCE  OF  QUEBEC 

MUNICIPAL  DEBENTURES 

Thp  flebenturps  IsHurd  by  niuniripalitlrs  in  tho  Provinro  of  Quebec  offer 
security  equal  to  Ontario  niuniclpnl  !)on(ls,  and  al  the  .same  time  offer  a  sltphlly 
hiffher  yieUI.  Kurthermore,  iiivest«)rs  in  the  municipal  securities  of  the.  F^roviiice 
of  Quebec  have  never  suffered  the  loss  of  one  dollar,  either  in  priticinal  or  inter¬ 
est. 

We  sperialize  in  these  Investments,  and  sliall  be  Rlad  to  furnish  a  list  of 
securities  yielding  from  to  over 


HANSON  BROS. 


164  St.  James  St. 
MONTREAL 


$1455,950.17 

OZT'2"  OB’ 

DEBENTURES  FOR  SALE 

Tenders  adclressefl  to  "The  Cliairmaii  of  the  Board  of  fontroi."  and  marked 
"Tenders  for  Debentures,*'  will  l,e  rcoeivetl  by  Hie  City  of  Ottaiv.a  until  .5  I'.M.  on 
Friday,  the  14th  August.  I!tl4,  for  the  purvliase  of  $.1.5,.57!'.0(J  10-year  debentures; 
$550,571.11  20-year  (lelientures;  $.570,000.00  .'lO-year  debentures. 

They  are  all  a  lialiillty  of  Hie  I'lly  at  large;  $l)H.5,!l.5n. 1 7  bear  interest  at  4%  per 
cent.,  and  $190,000.00  bear  interest  at  5  per  eent. 

Interest  payable  ist  January  and  1st  July. 

Two  separate  tenders  will  be  reeeived,  one  for  $190,000.00  .50-year  debentures,  and 
the  other  for  the  remainder  of  the  debentures,  $90.5,9.50.17. 

All  tenders  must  be  on  the  oflltlal  form.  Tlie  tender  for  the  $190,000.00  deben¬ 
tures  must  be  aeeompaiiied  with  an  necepted  rlieque  for  $1,000.00.  and  the  tender  for 
the  $965,9.50.17  debentures  witli  an  arcepteil  olie<|ue  for  $5,000.00. 

Accrued  interest  from  the  1st  of  July,  1914,  must  l>e  paid  in  addition  to  prlca 
tendered. 

The  debentures  will  lie  made  payable  in  Ottaiva.  New  York,  or  London,  at  the 
option  of  the  purchaser,  and  in  denominations  to  suit. 

Deliver.v  of  the  debentures  can  lie  made  within  one  month,  if  reriuired. 

The  highest  or  any  tender  not  necessarily  accepted. 

Full  particulars,  together  with  furtlicr  conditions  and  official  forms  of  tenderi. 
can  be  obtained  on  application  to  the  City  Treasurer. 

_  Signed,  'i'AVl.OU  McVEITY,  Mayor. 


^  Safety  First  ^ 

We  offer 

7% 

Guaranteed  Gold  Bonds.  Denomination  $100  00  each. 
Principal  is  guaranteed  by  local  Trust  Company.  Each 
bond  carries  a  bonus  of  twenty  per  cent,  common  stock. 

We  recommend  this  offering  to  our  clientele  for  the 
investment  of  trust  or  surplus  funds.  Dividends  payable 
half  yearly. 

Partieulare  Gladly  Sent  on  Request 

.  Culver  6  Company 

m  Investment  Brokers  a 

_ Tradera  Bank  Builcllng. _ m 


I  W.  CANADIAN  CITY  AND  TOWN  LANDS. 

I  Tho  adjournod  annual  general  meeting  of  the 
tVestern  Canadian  City  &  Town  Lands  was  held 
I  July  lb  in  l.4md<>n.  hng..  Sir  t'lomcnt  Kinloch- 


r.N.K.  NET  SHOW  INCREASE. 

Net  earnings  cif  the  Canadian  Northern 


I  Cooke,  M.I’..  presided,  and  the  directors'  report  Railway  for  twelve  months  from  .July  1, 
I  and  accounts  for  the  year  1!H3  were  approvetl  and  loi't  tr,  Tiino  'tii  lou  cl,,.,.,  on 
adopted.  The  proflt  and  loss  account  on  the  lirst  *'  June  .it),  l,il4,  show  an  increase  of 


dlrei'tors  had  decided  to 
\  against  profits  to  be  recel 
i  deferred  instalments,  no  d  ' 

I  ed  al  present. 


decided  to  create  a  reserve  fund  as  against  .$6,049,000  in  1913.  Mileage  in 
imlnu,“n^.TlwMrbe55?g“womm^^  operation  for  the  year  has  increased  264 

miles. 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  1,  1914. 


IS 


FH  REPORT  SHOWING  HISTORY  AND 
CAUSES  OF  FAILURE  OF  CHAPLIN, 
MILNE  GREENFaL  &  COMPANY 


from  llip  Canadian  Trust,  willi  dir,'cti<)ns  mcnt  rosulled  in  a  loss  owing:  lo  tho  ooni- 
lo  pay  f  he  procpods  to  tlip  C'anadian  .Akciic.v  L):iny  turninK  out  a  failure  and  a  total  of 
The  first  issue  of  1  he  bonds,  to  the  pxiftil  of  £71. (Id?  was  written  off  during:  IttOfi-ti  in 


ment  resulted  in  a  loss  owing:  lo  the  eoni-  view  that  iFje  assets  are  very  eonsiderably 
f):iny  turninK  out  a  failure  and  a  total  of  overestimated. 


£l,0()(),(MM).  Look  plaee  in  Deeember.  1911. 
I  he  price  of  the  issue  FieiliK  9;L  i)er  c<'nt..  and 
the  issiK'  was  fiill.v  subscribed.  The  second 
and  third  issues  of  £1  .OOD.ttOO  each  look 
place  in  .luly.  1912,  and  May.  1913.  both 
at  91)  per  cent.  The.sp  issues  were  also  fullx' 
subscribed.  'I'lu'  i)aynient  (if  the  proceeds 
of  all  three  issues  up  lo  SO.  So  and  Nfi  per 
cent,  lo  the  ('anadian  .\Kency  was  subject 
lo  tile  final  discharKe  of  the  credits  Kiven  by 
lh»'  RrmiP  of  bankers  and  the  Canadian 


connection  with  this  purchase. 

Frolitahlc  'I'rHiisiiirtionN. 

W  hile  the  transactions  referred  to  result- 
eel  in  heavy  losses  lo  the  company,  it  has,  on 
the  other  hand,  made  larKe  profits  in 
r(‘specl  of  many  of  its  transactions.  In 
connection  with  the  linanciuK  of  the  con¬ 
struction  of  thi‘  Zuluiand  Railway  in  1903-.') 
and  the  issues  of  the  prior  lien  delx'nturi' 
slock  of  the  I’araKuay  (’enlral  Railway  in 


Official  Receiver  Advises  Shareholders  to  Regard  Their  Money  as 

Being  Irretrievably  Lost.  Tremendous  Ramifications  of  the  itnders^andiuK  that  ih'M>r<)(-ee(is  would  b,.  i wvre  reah/.ed. 

r _ oil  W«rW  o  retained  by  the  bankers  and  only  released  I'  r..' 


Company  all  Over  the  World.  Heavy  Bank  Borrowings  a  Feature 


I  a  I  lit’d  t  lie*  I  la  ti  *iiiu  ipiiiv  ,  i*  i  i  .  .  .  i 

,a  . . m,,.,,.!  ..f  11.,  ’ll! rt  r 


Th<‘  Chairman  suKgiested  that  before  pro- 
(•eediiiK  to  the  formal  busines,s  befon'  the 
ineelinK,  the  cri'dilors  iniKht  wish  lo  obtain  . 
further  details  from  the  directors,  and  the 
latter  could  make  statements  if  they  desired 
lo  do  so.  j 

Mr.  (leorKc  flrinnell-.M ilne  raised  the  I 
question  whether  the  official  receiver  had 
fairly  stated  the  case  of  the  loans  to  the 
Canadiin  ARency.  , 

The  chairman  pointed  out  that  in  the 
report  he  had  specifically  staled  that  dc 
posits  had  been  made  with  Chaplin  .Milne 
and  (,'<).  by  several  companies  connected 
with  the  (’anadian  .\Kency.  'I'hose  de))osits  ' 
were  made  without  security,  interest  beiliR  ! 


International  Securities 
Company,  Limited. 

Authorised  Sales  A^ent 

GRAND  TRUNK  PACIFIC 
TOWNSITES 


MHI.VILI.E 

WATKOIIS 


KKiC.AR  TOFIELD 

U’AINWRIUnT  SCOTT 


The  Infernatlonal  Sacuritiaa  Co.,  LSiti- 
itad,  is  the  owner  of  other  important  Townsltes 
or  Sub-(tl visions  to  Cities  or  Towns  as  foilows; — 


From  the  FiiKlish  reports  at  hand  we  are  I  me 


enabled  to  present  the  true  inwardness  of  necessary  a  sum 
_ .  .  _ 1 . i.,„  _ 1  K,.;,.,,  decline  in  value. 


ents  were  revalued  each  vear.  and  if  nmnlirMlhm"^^^^  w;.  dcHV.lTi^^espm:;  :d1nt:n" 

'V  to  cover  a  ;;o5.,,.,no  ,lo  thil  in  puniuam-e  <)f  the  stin.l-  fnil  '-oni missions  The  intere.sl 


the  recent  failure  in  London,  KuKland,  beiuK  loi  'Pg:  arniiiKemeiil  referred  lo.  under  w  hici 

,1,0  „„  iho  "."iSL'. 

business  of  Chaplin.  Milne  (Irenfell  <k  (  o.  reserve  to  meet  the  wrilijiK  down  of  secur-  .  '  ini rodiict ion  ^ 

The  stat ulor.v  ini'elinKS  of  the  directors  *Jj*’'*'  Fhe  dividends  paid  avc'raRc  at  about 
and  shareholders  of  Chaplin  Milne  C.ren-,  .In'*  OrHin ’ 'il.'  ‘‘II. Vi?'!  Recourse  <o  Bonkers*  LoHn.s. 


‘■“'•‘I'  'hat  the  amount  of  the  land  loans  was  1 
pur-  '•'•’I  ‘hmed  in  fspeel  of  inliri.st  and  K<n-  ,,o7isoIidaled  with  the  other  loans  due  from  , 
land-  f'fal'-<?tn  missions  The  intere.st  taken  to  ,  ,,e  (-..j.^dian  ARcncv.  and  securities  valued  ; 

"■hi<'h  X*"  '''  Pfoh'  a»  i;'V2().97(i  were  taken  in  part  discharKc  of  , 

„v,.r  "hole  period  fr<>in  90')  ^  inclusive  ,  he  aKcncy's  indebtedness  to  Chaplin  Milne' 

iidian  averaKed  about  £20,000  per  annum  and  ,„i,s. 

I’f-  understandiuK  in  the  minds  of  the  creditors 
and  niako  it  purfoptly  cluar  tlial  thp  U»ans 
Deposits  With  the  Company.  were  made  to  the  (’anadian  ARency  aKanist 


Brandon,  Man. 
Winnipeg,  !Vlaii. 
4'ali^ary,  Alta, 
i’ardmton,  Alta. 
Kntwinde,  Alta. 
Laronihe,  Alta. 
I.rtlibrid^^,  Alta 
I  iSlarleod,  Alta. 


Moone  Jaw,  Saak. 

N.  Battleford,  Saak. 
Benina.  Saak. 

Swift  Current,  Saak. 
M'eyburn,  Saak. 
Yorkton,  Saak. 

KIko,  B.C. 
tirand  Forka,  B.C. 


ana  snarenoi.iers  o,  v  .onoc  v,,cm-.  ,,,,  Ordinary  shares.  In  Mav.  1913.  the 

fell  and  (  ompany.  Limited,  were  held  on  articles  were  ainendi'd  so  as  to  pro\ ide  for  a 
.luly  It).  Mr.  H.  BroiiRliam.  Senior  (Yfficial  fixed  rat<' of  .')  jier  cent .  upon  the  I’refi'renee 


Recourse  to  Blinkers*  Loiins. 


Mrdiriiie  Ifal,  Alta.  Kaniloopa,  R.C. 

Owners  of  Improved  and  Unimproved  Farm 
I/ands  throiiifhout  Western  Canada:  also  Fruit 
Lands  in  British  Columbia. 

.Above  Uities  and  Towns  afford  splendid  busl- 


Ihc  aRcncy’s  indebtedness  to  Chaplin  M''!""  |  maUed 


Receiver,  presided  at  both  ineetinRs  and  shares.  I  he  coiniian.v  acquire 
was  supported  bv  Sir  William  I'lender.  'hv  whole  biiildinR.  Xo.  ti  l> 

,  •  r,.(  ..  at  a  total  annual  rent  of 

the  special  manaRcr.  occupied  the  Rround  floor  am 

Creditors*  MrelingL.  hrsi  and  second  floors  for  C. 

,  .  '  ,  ,  .  .  ('anadian  .\Rencv.  The  coinpa 

The  Chairman  read  I  he  followlnR  report :  office  room  and  secretarial 
The  company  suspended  iiaynietil  on  fith  assistance  to  several  comiianie 
.lune.  1914.  when  the  Official  Receiver  was  it  received  £’1.27.'»  per  annum, 
appointed  provisional  liquidator  on  I  lie 
company's  petition  jireseiited  to  the  Court  I  rnnsnetiou.s.  Disnpprovrd. 

on  that  date.  1'he  windiiiR-iip  order  was  ,,  ,  ■  .  j  ju 

made  on  23rd  .iune.  Sir  Wm.  Plender  was  ,  introduced  hy 

appointed  special  llianaRer  on  (ilh  .June.  ^ 

It  was  deemml  advisable  that  the  sfatulory  ' 

meetinRs  of  creditors  and  shareholders  'I'rec  (.rship  in  S.qitember  1902 
should  be  eoiivelied  as  soon  as  possible  after  '»  7^"  '  77'  111 

the  windiiiR-up  order,  so  that  a  liquidator  ‘  r 

miRhl  he  appointed  at  an  earlv  date.  The  "'7-  , "  however 

investiRation  into  the  affairs.  Of  the  cm-  'ojns  request,  owitir.  it 


In  order  to  diseliarRc  the  bankers'  and 
i-asli  credits,  thf'se  proceeds  liave  from  time 


oiniian.v  acquired  a  lease  of  lo  lime  been  rejiaid  by  tile  (’anadian  .VRcncv 


the  whole  biiildiiiR.  Xo.  11.  IVinces-sl  reel .  with  the  exception  of  £',").')4.321 .  and  it  he-  S-  ".w 

K.(’..  at  a  total  annual  rent  of  t'4..’')IH).  It  came  necessary  for  (’hapiin  Miine  and  Co.  ' 7* 

occupied  the  Rrouml  floor  and  siildel  the  themselves  to  m«>et  the  remaininR  bankers'  f,.  VV;..,,  V'V;  ’  !  cr''*'v  i,’7i. 

first  ami  second  floors  for  £2. All)  lo  the  credits  as  they  matured  which  they  did  f^nm  t mrie  to  tune  at  Stock  Lxchang 

Canadian  .\Rencv.  The  com  pan  v  also  Rave  diiriiiR  March  ancl  .Xpril  last,  lo  the  extent  '*n>osil  accounts  oa 

office  room  and  secretarial  and  clerical  of  £114.997.  This  had  the  effect  of  cm-  j 

nssisianco  to  scvtral  <*oini)anics,  for  whir^h  barnissiDcr  ('hapliu  Milne  and  Co.'s  funds  so  loaned  stood  at  ll  l-.00( 


Depo.si(a  M’itli  the  (’nmpanv.  "'‘'f'’  made  to  the  (’anadian  ARency  aRainsf 

secnrifies  deposited  with  the  company  by 
For  a  considerable  1  line  past  deposits  have  that  aRcncy. 
been  mad(>  willi  Chaplin  Milne  and  Co.  by  The  representative  of  the  (’hilian  (’011- 
several  companies  connected  with  t  he  ('an-  sf  ruction  Company  asked  what  steps  had 


and  booklets,  maps,  etc.,  malted  free  upon 
request. 

Head  Office:  WINNIPEG,  MAN. 

Branch  Offices: 

Montreal,  Que.,  Yorkshire  Bldg. 


barrassiuR  ('hapiin  Milne  and  Co.’s  funds 
and  caused  them  lo  liave  ri'coiirse  lo  their 
bankers  for  loans.  The  amount  unpaid  on 


adian  .\Rency.  These  deposits  were  made  heon  taken  to  ascertain  tlie  value  of  the  j 
without  security,  interi'st  bciiiR  allowed  securities  Riven  to  secure  tlie  moneys  ad- j 
from  t ime  lo  time  at  Slock  ExchanRe  rates,  vanced  to  them  by  the  company  in  con- 1 
From  these  deposit  accounts  loans  were  nection  witii  the  (’hilian  X'ortlu'rn  Railwa.v.  | 
made  to  th<'  (’anadian  Agency,  and  the  and  wliat  reason  the  ehairiiian  had  to  as-; 
amount  so  loaned  stood  at  £ll‘2.00()  on  1st  sunie  that  the  value  of  those  securities  had  , 
•May  last.  -\s  previously  staled,  the  am-  been  over-estimated  by  1  he  din'ctors.  Was 
oinil  of  these  loans  ("Tiand  loans")  was  it  not  tlie  fact  that  those  securities  formed 


Calitiir.v.  Alla.  Rrftina.  Saak. 

Edniontan,  Alta.  Swift  Current,  Saak. 

Fort  WilHnm,  Ont»  SI.  John,  N.B. 

Ilalifait,  N.S.  Syracuse,  N.Y, 

Minneapolis,  Minn.  Toronto,  Out. 

Montreal,  Que.  Vancouver,  B.C. 

Oltawa,  Ont.  Victoria,  B.C. 


Montreal.  Que.  Vancouver,  B.C. 

Oltawa,  Ont.  Victoria,  B.C. 

I  Prince  Albert,  Sask. 

London  (W.C.),  Eni^land,  *65  Strand, 
Cor.  Aldwych. 


Milne  and  (^o.  The  companies  making'  balance  would  probably  show'  both  figiires 
these  deposits,  whicli  stood  at  sev;en  and  at  about  £400,900. 

fourteen  days'  notice,  began  to  witlidraw'  The  Chilian  (,'onstruetion  Company's 
their  moneys,  and  it  was  the  withdrawal  of  representative;  Wliat  steps  have  been  taken 
these  deposits  lo  the  extent  of  about  £1 1‘2,-  to  ascertain  the  value  of  those  securities'.’ 
000  during  May  ia.st  whicli  caused  Chaplin  The  chairman  replied  that  no  steps  had 
Milne  and  Co.  financial  embarrassment,  and  been  taken.  He  had  already  stated  that  the  ; 


nanvhasnot  therefore  been  completed,  but  'ransaetions  bankers’  M'lne  and  (  o.  financial  embarrassmpt,  and  been  taken.  He  had  already  stated  that  tli. 

from  the  information  alreadv  obtained  the  v  n')!  nu'el  with  their  approval  and  ..^pHifs.  The  whole  of  the  shares  principal  raisons  "jHf- '  I»''l  meeting  had  been  summoned  at  the  earliest 

following  appear  lo  Imthe  facts  r.datiiig  lo  ‘  '''  "n''"'';  in  the  Construction  Companv.  with  a  small  '«  "’•’'r  suspending  payment  early  m  .lune.  possible  date;  the  statement  of  affairs  had 

♦  fiw.  fb*.  Trin-  ‘***>*  I  nuy  allow'od  hun,  howrvi'r,  to  wpivp  wayi  «ro  n/kw  hv  Cbonlhi  only  just  bpim  lodjjen  hy  the  direetors,  and 


Darlington’s  Handbooks 

“  NolhInK  bettor  could  be  wislied  for.  ” — British 
Wlvkly. 

“Far  .superior  to  ordinary  jruldes.” — Daily 
C'hroniclk. 

Viffi<4»r*i  do  London  (and  Rc*«iden48)  Mltoiild 

DARLINGTON’S 


following  appear  lo  hethe  facts  ndatiiig  lo 
the  formation  of  the  company,  the  con¬ 
duct  of  its  business  and  its  failure. 

Cnnipany's  Fornintioii. 

The  comiiany  was  ineorporaled  on  21st 
December.  IS9!).  with  a  nominal  eapital  of 
£3.'')0.000,  di\idcnd  into  20.000  f’rcfcreiie<‘ 
shares  of  £10  eacli.  and  |.'‘)0.0IM)  Ordinary 
shares  of  £1  each,  and  its  olijccts  wcr<‘  to 
acquire  the  Imsiiiess  of  Morton  Chaplin 
and  Co.,  at  t>.  I’riiices-st reel .  E.C.  Tile 
directors  of  the  comiiany  have  been  as 
follow.-; 

On  the  Hoard. 


the  extra  remuneration  of  £400  per  annum 
for  working  in  the  company's  interests,  and 
he  has  been  paid  this  exir.a  remuneration 
down  to  the  date  of  his  resignation  .as  a 
director  this  year.  Tfe  tias  not  taken  any 
active  part  in  tlie  control  or  management 
of  tile  company's  business  since  1902. 

(’fiiindian  Aifteiiry. 

Tlie  (’anadian  Agency  Lid.  was  formed  by 


under  a  guaranleo  to  the  Chilian  Govern 
iiieiit  for  thi‘  due  performance  of  the  pro 
visions  contained  in  the  concession. 

Consolidation  of  Loans. 


laiikers.  A  deposit  of  seenrities  was  kept  f?»ve  warning  that  in  his  opinion  the  value 


there,  so  that  if  extra  funds  were  temporar- 
il.v  required  llie.v  could  be  obtained  ii.v 
means  of  an  overdraft  against  such  .securit¬ 
ies.  I’rior  to  1912  the  loan  account  with 


of  tlie  assets  had  been  over-estimated. 

The  Chilian  (fompany's  representative: 
But  have  you  anything  to  support  .voiir 
contention  willi  regard  to  this,  which  is  the 


Resigned 


Ernest  Ch:iplin..  ' 
Geo.  (Iriuiiel-Milne' 


M.  (irimfell  was  the  moving  spirit  in  the 
undertaking.  The  two  companies  worked 


Art.  Morion  (Iren- 21st.  I)ec..il7tli.  Feb.,  independent l.v  of  each  other,  although  from 


fell . I  1S!)9 

Bert,  'reiiiph'  Rosei 

Eric  Chaplin . I 

Robert  Windsor-’  2nd  .luly, 

Skipwith .  1901 

Douglas  (irinncll-  Isl.  Feb., 
Milne . I  1912 


1914  time  to  time  Chaplin  Milne  and  Co.  u<‘- 
|Died  1900  copied  and  took  up  offers  of  business  which 

—  came  from  the  agenc.v.  There  was  also  an 

—  uiiderstanding,  probablv  from  the  eom- 

—  mencemeni,  tliat  ('hapiin  Milne  and  Co. 

—  were  to  lend  to  the  Canadian  Agency,  upon 


In  April  last  the  whole  of  the  loans  made  ibe  banki'rs  was  raridv  useeJ.  th<*n  only  principal  securit.v  of  the  company.’  .. 
by  Chaplin  Milne  and  Co.  to  the  ('anadian  for  temporary  purposes.  During  HlFi-lU  The  chairman :  I  could  not  say  anything  | 

Agency  were  consolidated  as  follows:—  ,  highest  liiilance  on  the  loan  account  was  whicli  would  satisfy  you  on  that,  pciint  and  | 

Balance  of  (’hilian  Railwa.y  loans  £.).)4,32l  £()().()()()  and  t  he  lowest  £10, 000.  There  was  nothing  satisfactor.v  has  , vet.  been  obtained,  i 

Further  payments  made  by  Chap-  „o  bank  loan  outstanding  on  3Lsl  December.  H  is  purely  a  question  of  realization  and  at  j 

lin  Milne  ancl  (’o.  in  retiring  1913.  The  company  began  to  borrow  sub-  present  it  is  impossible  to  place  the  realiz- 

respect  of  stantiallv  from  its  bankers  in  the  earl.v  part  able  xaliie  upon  the  properties.  Man.v 

the  (  liilian  Railway .  I14,.).»(  ,,(1  jhjj,  owing  lo  tlie  inability  of  the  things  have  to  he  done  and  considerable 

l.,and  Leans  —  Canadia'n  Agimcy  to  repay  the  moneys  transactions  have  to  be  completed.  One  or 

Representing  moneys  placed  on  advanced  to  them' chiefly  in  (ionnection  with  two  very  delicate  matters  have  to  be  dealt 

deposit  with  Chaplin  Milne  and  the  Chili.m  Northern  Railway.  The  hank-  with,  and  1  can  only  repeat  that  at  present 

Co.  hy  various  land  and  other  steadily  increased  from  £20,000  to  it  is  impossible  to  place  a  realizable  value  on 

companies  and  loaned  to  the  £145,000.  Ihe  maximum  amount.  The  the  properties. 

(.anadian  Ag^oney  against  their  lean  has  now  been  reduced  to  £]lS.()00by  Mr.  Lawson,  on  liehalf  of  Air.  Lnc 

.securiti^(»s  .  . .  ll-.OOO  scpuriiies.  It  is  anticipated  the  Chaplin,  proposed  that  Sir  William  Plender 

Messina  (ompany  s  loan .  10,000  securities,  if  carefully  realized,  will  produce  be  appointed  to  act  as  liquidator. 

.  sufficiimt  lo  cover  tiic  loan.  At  this  date  The  motion  was  seconded  and  was  carried 

Making  in  all  _  ....  .  .  ■  ■  ■  •  private  securities  belonging  lo  Mr.  Ernest  unanimously. 

By  a  letter  dated  1st  May,  I74,  (  haphn  f'baplin  harl  been  deposited  with  the  bank-  Mr.  Lawson  next  moved  that  the  com- 
Milne  and  Co.  arranged  with  the  (.anadian  y.jj,  cfiaplin  authorized  these  mitlee  of  inspection  should  be  composed  of 

Agency  to  purchase  the  advances  of  the  private  securities  lo  he  held  by  the  bankers  the  following:  Mr.  Archibald  Hare  (Chilian 

Chilian  Railway  funds  and  other  loans,  at  additional  security  against  the  further  Construction  (’ompany),  Mr.  C.  F.  TI. 
the  aggregate  price  of  £620,970,  Avhich  loans  to  the  comnanv.  These  se(Uirili€»s  are  Leslie  (Alessina  ITransvaall  Developmeiil 


were  lo  lenu  lo  me  aiianian  Agency,  upon  oil  P701  'X\k  *  ‘Vr  Va  V  ■  . r  - - 

securitv.  inonevs  received  from  bond  issues  J  ,  ,  .  ' xV*  '  ‘  '  il  private  securities  belonging  to  Air.  Firnest  unanimously. 

Tlie  II 11 -ili tie  ) I  ion  of  -i  director  wis  I  he  bv  (’hapiin  Milne  and  Co  through  the  ”  (’hapiin  had  been  deposited  with  1  ho  bank-  Air.  Ijawson  next  moved  that  the  coi 

hoi  line  of  'mioo  shares-  agency's  ini roducfioii  \  nuinbc7of  pub!  Milne  and  Co.  arrangeci  with  the  Canadian  Chaplin  authorizc'd  these  mitlee  of  inspection  should  be  composed 

weii  duly  qilSlificd.  Their  reimineral ion  I'f  of  bonds  and  shares  have  Len  Rail‘Z\  Hmds  privat.- securities  to  he  helil  by  the  bankers  the  fidlowin^ 

was  fixed  originallv  at  £100  per  annum  ,'ach.  made  by  the  company  from  190(3  to  1913  fho  aLSMe  price  £b"M  9^^^  additional  security  against  the  further 

but  tins  was  increased  in  1903  lo  £500  per  on  the  introduction  of  A.  M.  Grenfell  and  , ml  w^seredOmF  against  f^  loans  to  he  company.  These  sec  uni  es  arc  (Messma  jj/ans't.till  IN^elopme 


“Very  emphallrally  lops  them  all.  " — Daily 
f  Jr APHic 

I  niinfiM 

^  II  1^  U  U  "  Particularly  guoit." 

AlUn  (tv  E.  C’.  coon  ami  .*>(11  EditSnn 

SfR  E.  T.  COOK,  M.A.  Ilcvisoil,  ««. 

Elkli/  I  D  O  M  C  so  Maps  and  Plans 
m  V  I  n  V  n  a  KO  lllustraions. 
"The  best  Handbook  to  London  ever  i.ssned." 

— Livkupooi.  IJ.MI.Y  Post. 
00  IIIas.Maps  &  Plans. 5s  TYlO  Illns.Maps  A  Plans") 
NORTH  K  ALES  |  DEVOX&CORN WALL 
.50  Illustrations,  0  Maps.  2s.  Od. 
NORTH  DEVON  tk  NORTH  t'ORNWALL 
.50  llln.stratlons,  0  Xlaps.  2s.  (id. 
SOUTH  HEVON  &  SOUTH  CORNWALL 
!»..  THE  H  (»  T  E  L  S  (,,F  THE  WORLD 
A  Handbook  to  the  Leading  Hotels  throughout 

_ the  World. _ 

Visitors  t.o  Edinburgh,  tilasgow,  Brighton. 
Eastliourne,  Hastings,  .St.  Leonards.  Worthing. 
Bournemouth.  Exeter.  Torquay,  Paignton.  Ex- 
mouih.  .sidinouth.  Teignmouth,  n.awllsh,  Ply- 
moudi.  Dartmouth.  Dari  moor.  Exmoor,  Fal¬ 
mouth.  The  Lizard.  Penzance.  Land's  End. 
.Seilly  Isles,  St.  Ives,  New(|Uay.  Tintagel, 
Clovpliy,  Ilfracombe.  Lynton.  Minchead.  Bide- 
ford.  Wye  Valley,  Severn  Valley.  Bath.  Weston- 
super-XIaro.  Jfalvorn,  Hereford,  Worcester, 
fJloueester.  Cheltenham.  Llandrindod.  Bala, 
Brecon,  Ross,  Tintern.  Llangollen,  .Mierystwith. 
Towyn.  Barmouth.  Dolgelley.  Harlech.  Crieeleth. 
Pwllhelli,  Llandudno,  Rhyl,  Conway,  C'olw.vn 
Ba.v.  Penmaenmawr.  Llanfairfeehan,  Bangor, 
Carnavon.  Beddgelert.  .Snowdon,  Festiniog, 
Trefriw.  Bettws-y-eoed.  .N'orwieh.  Yarmouth, 
Lowestoft,  Norfolk  Broads.  Isle  of  Wight,  and 
Channel  Islands,  should  use 
DARLINOTON’S  HANDBOOKS.  I*,  each 
Post  free  from  Darlingltin  &  Co.,  Llangollen 
Llangollen  —  Darlington  &  Co. 
London — Sliapkiii's 
Paris  and  New  York — Brentano's 
The  Railway  Bookstalls  and  all  Booksellers. 


fell  resigned  his  position  as  managing  jointly  with 
director  in  September,  1902,  and  his  direc-  tain  mining 
torship  in  .lanuar.v  last,  but  since  1902  he  .  co,  for  1*380 


The  original  eapital  to  the  extent  of 


G.G.  Milne. 

A.  M.  Grenfell. . 
R.  W.  Skipwith. 
Eric  Chaplin..  . 
D.G.  Milne..  .  . 


Making  a  total  of 


...lii  I  M  />.  .r  II  lo/.o  1. -  - — • . .i - .1  'i  nriiis  lo  t  ne  exieiii  oi  aioo.ooo  nave  nau  lo  iiiriiior  aajouiiioo  lor  oiio  woea.  ii  was 

jintl.t  With  A.  M.  (xrf'Ufell  in  1906  ot  cer-  to  hold  thern  a.s  owners  rat  her  than  by  wa.y  raised  b.y  the  compan.v  this  year  against  most  important  that  the  liquidator  shoulcl 

of  security  tor  loans.  The  compan.v  must  deposit  of  securities,  which  loans  are  be  in  a  position  to  deal  with  tlie  coinpan.v's 

I),  mr  ... £8(1,000  in  cash  and  !;>  per  cent,  of  have  held  them  one  way  or  the  other,  as  ,,ntstan(ling.  H  will  lie  seen  that  claim  against  the  Canadian  Agency,  which 

he  nominal  capital  of  an  pyiiglish  company  the.v  could  not  then  be  realized,  further,  (s|japlii)  Milne  and  Co.  have  thus  been  was  returned  by  the  directors  at  £63,000, 

T.*!!' 1-7™®’  'r  T-”’  c()nlemplafed  that  the  fail-  compelled  to  borrow  since  the  commence-  and  was  acJmitted  by  1  he  Agency  at  £40.000.  j 

7*11  ®- I  u V® of  the  (  anadian  Agenc.y  would  have  ,,)■  year  a  sum  of  £295.000  ami  if  a  committee  of  inspection  were  to  be  j 

.or  X-Od.yoinn  full  paid  shares,  which  were  affected  the  value  ol  the  securities  to  the  (ho  default  of  the  Canadian  Agenev  elected  it  was  improbable  that  the  appoint- 

''  ''one.  The  amoiiii  <iue  by  ,,,  securities  held  for  meiit  of  liquidator  could  be  effected  in  time, 

o..  8,,,()00  to  7  M.  GrenfHl  and  3.3./ oO  the  (anadian  Agency  at  the  da  e  of  the  i„,,.onie  unmarketahle.  Under  these  circumstances  he  suggested 

ir  Lo  per  cent.)  to  the  vendors.  A  com-  comimny  s  suspension  was  £162,2b0,  against  it  would  be  better  not  lo  insist  upon 

any  (-albul  the  Me.xican  Ag.mey  (  ompany  which  securities  are  held  valii^  by  the  C  ..uses  of  ta.lure.  the  appointment  of  a  committee. 

1*’  ?'‘b.  d./xuV  ’*?®'  ^98,81 4.  leaving  a  balance  of  ^.^e  directors  state  that  the  immediate  Mr.  Lawson  concurred  in  that  view  and 

il  ’^rih  *  i  r  in  ^  £03,446  unsecured.  cause  of  the  suspension  was  the  failure  of  withdrew  the  motion  for  the  api>oiiitmenf 

uanacevi  ('o'mpa’ny.  The  total'amouilt  Transactions-Sonora.  Ij®  Srolliv  and  cLnlOr  M  "®"'‘®’’’®® 

a7)7r*''w- -r8''V7e^^^  "l -'I'"* ('0(7-17  The_  following  transactions  have  been  i„abilitv7o  meet  the  run  made  by  various  SIIARKIIOLDERS*  MEETING, 
iking  w.is  from  which  £20..  18  entered  into  by  the  company  apar  from  the  companies  for  the  repayment  of  deposits  ,  ,  ...  ,  •  u  ,  „ 

as  been  written  off  jis  a  loss.  There  is  a  transactions  with  the  Canadian  Agency:—  with  them  owinp  to  Ihe  f-ict  tb-  t  the  Atameetingof  sliareholderswhiehfollow- 

I''  August.  1910,  Chaplin  Milne  and  Co.  other  resources  of  sin-h  .-ompauiVs  had  ed  the  senmr  offi.qal  receiver  rej, eat ed  the 

V  94,3. ()  shares  in  the  Mexn-an  Agency  after  receiving  favorable  reports  on  a  prop-  hv  the  Cap-idiaii  Acenev  The  Hir»e(  niam  points  of  Ins  report  and  added  that  he 

ompany,  winch  at  present  are  unniarket-  erty  consisting  of  about  417  000  acres  of  ors  further  state  that  at  the  end  of  Decern-  afraid  that,  wiHi  regard  to  the  share- 
ilc.  timber,  arable  and  mineral  lands  in  the  l  _  i  .u,.  B..nk  of  Enpl-ind  declined  to  '"’'•'''r''''  'here  would  be  no  surplus  with 

The  Tetela  Mining  Company  Ltd.  was  Province  of  .Sonora,  Mexico,  agreed  to  take  di„eount  (he  eomnanv's^  bills  The  in  "'h"’h  "lake  them  any  return,  and  they  | 

Tmiul  t..  work  a  minnig  property  in  Mexi-  up  a  mortgage  of  £70,000  thereon  and  to  solvency  of  the  eompanv  is  attributed  bv  the  as  irretrievably 

).  (  hapiin  Milne  and  (  o.  subscribed  for  form  an  F^nglish  company  to  acquire  and  Hireetors  In  the  denn'ci-ition  in  viliieof  fbo 

develop  the  land.  Another  banking  in, sti-  securities  held  for  investment  an(i  of  loan  w'V'‘®"®p1^'®a  nem.  eon.  for  Sir 

)04,  and  in  1907  took  up  £29,000  of  prior  tution  was  associated  with  (haphn  Alilne  which  r.'dnced  its  borrnwin.r  ^  ilham  Plender  to  hll  the  post  of  liquidator 

•n  debentures.  The  mine  turned  out  a  and  Co.  in  this  business  to  the  extent  of  n^wers  -ind  pr-ic(ic-dlv  made  if  impossible  assistance  of  a  committee  of 

ilure.  and  Cliaplin  Milne  and  Co.  lost  one-third  share.  The  Sonora  (Mexico)  J  to^^^^  inspection. 


W.  W.  MARSHALL 


STOCKS  &  BONDS 


Telephone 
Main  2402 


42  CRAIG  ST.  WEST 

MONTREAL 


Purch.iMC  .k)5reoiiirii(. 


4.,)'..,U(H)  over  uiis  iraiisacuon,  me  w-noio  OI  Land  and  limner  Company  Ltd.  was  „v,vtliinfr  like  heir  ordinarv  v-iliie  m-  tr. 
DMiVdd  formed,  with  a  capital  of  £600,000,  in  raise  further  funds  thereon.  ^The  time  was 

slmr.is  of  £1  each,  and  the  property  was  u„favoral)le  for  realization,  as  all 


NO  OIL  MERGER. 


The  purchase  agreement  was  dated  281  h  Natomas  Consolidated.  transferred  lo  it  for  £'479.500,  payabl^  us  to 

December.  1899,  alul  was  made  between  aio  uas  A.onsoiiaatia.  £306,500  in  fully  paid-up  shares  and  £173,- 

Lriit^st  Chaplin,  G.  Grinnull-Milno  and  thu  lii  April,  1910,  (9iaplin  and  Co.  000  in  six  per  cent,  debentures,  of  w'hich 

company,  and  provided  that  the  two  first  underwrote  850,000  of  an  issue  of  bonds  of  Chaplin  Milne  and  Co.  received  as  their 
named  should  as  and  from  the  1st  January,  the  X’atomas  Consolidated  of  California,  in  proportion  £94,200  in  debentures  and 
1900,  transfer  to  the  company  the  benefit  respect  of  whicli  th(*y  had  to  take  up  $49,-  £152,314  in  shares.  The  total  .lash  found 


*r®  u  U'’'*'*'’''''’''  (ippreciated  to  an  iinpre-  Small  Shareholders  SuriTcdod 


'"-''Vei'n  *  £306,500  in  fully  paid-up  shares  and  £173,-  „„H..T)tefi  evtent  This  Tonlie^  more  iwr 

:'II-Milne  and  the  In  April,  1910.  Chaplin  Milne  and  Co.  000  in  six  per  cent,  debentures,  of  which  .ieiilarlv  to  the  seeurilies  taken  over  from 
hat  the  two  first  underwrote  $50,000  of  an  issue  of  bonds  of  Chaplin  Milne  and  Co.  received  as  their  Canadian  Aeenev 

the  1st  January,  the  X’atomas  Consolidated  of  California,  in  proportion  £94,200  in  debentures  and 


in  Sup- 


Statement  (>f  .Iffairs. 


.  The  statement  of  affairs  is  submitted  by  tion  which  developed  among 
.  the  TuanaRinp:  directors,  F^rnest  Cliaplin,  G.  .  i  u  rr  .  ^  n  . 

i  Grinnell-AIilne  and  R.  W.  Skipwith.  It  sl'^D’cholders.  Two  of  the  first 


ried  into  effect  and  the  business  was  taken  lield,  and  a  scheme  of  reorganization  of  the  Co.'s  friends.  ('ha|)iin  Milm-  and  Co.'s 
over  as  a  going  concern  as  (in  lh(‘  1st  Janu-  X'atomas  (’oniiiany  is  pen.ling.  own  expenditure  was  £'.5(),666,  in  respect  of 

ary,  1900,  Hie  lialiilities  being  met  against  Chiliiin  Northern  KhiIwov  which  they  hold  £74, ‘200  in  (lebentiires  anil 

the  assets  taken  over.  The  £50.000  in  4  hiliun  .  urthern  KhiIwux.  £142,314  in  shares.  In  addition.  Chaplin 

fully  paid  sliare.s  represented  the  sum  asked  I  The  business  relating  to  Ihe  Chilian  Milne  and  Co.  have  advanced  £37.872  a.s 
for  the  goodwill  of  the  business.  4'he  |  Xortheni  liailway  appears  to  be  the  most  their  proportion  of  the  sum  to  he  provided  I 
amount  was  fixed  by  the  vendors  and  was  j  im  ixirtant  of  all  ( hose  in  which  the  company  to  meet 'the  expenses  of  development  and 


prctiisin^  Ambitious!  Plan  for 
$20,000,000  Monger. 

Caloahy. — The  proposed  oil  merger  has 
had  all  attention  on  account  of  the  opposi¬ 
tion  which  developed  among  the  small 
shareholders.  Two  of  the  first  meetings  of 
shareholders  approved  the  amalgamation  on 
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Booklets,  Literature  and 
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GEORGE  A.  EOLL, 
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follows: 

To  unsecured  creditors . 

vvhieh  includes  a  idaim  of  £584.- 
1)64  hy  llie  Chilian  Construction 
(’ompan.v. 


based  upon  the  past  profits  of  the  business,  was  asso.dated  with  the  (’.tiiadian  .\genc\^  administration  of  the  jiroiierty.  Rir  which  ' ’''‘'flitors  partly  secur- 

It  xvas  submitl((d  to  and  approved  by  (he  and  its  results  liave  iiad  an  important  hear-  thev  hold  £44.000  of  the  Sonora  Company’s 

principal  incoming  shareholders.  The  .50.-  iiig  on  tin*  present  position  of  the  compan.v  .  debentures  as  security.  The  development  Estimated  value 

000  Ordinary  shares  were  allotted  as  fol-  Tlie  Iransaelion  in  ils  entirety  is  eompliea'i-  of  the  proper!  v  is  retarded  liv  (he  present  of  securities . 


lows: — 

Ernest  Chaplin.. . 

G.  Grinnell-Milne . 

A .  M.  Grenfell . 

Various  employees  of  old  firm. 


Outline  of  Business.  fiftlis  interest,  and  the  second  »n  American  v.tu,  .  ramwa., s. 

K..  •  J  ,  I  group-  Those  two  groups  formed  a  third  In  December.  1900.  in  eonnection  wit! 

.7  (  7®'!' '‘ouiPUH.v  entitled  Ihe  Chilian  Construction  the  Geneva.  Tramwayfl,  Chaplin  Milii"  an. 

•;ompan>  was  similar  to  that  ot  the  privaJe  Company  Ltd.  in  which  each  held  an  equal  Company,  backed  bv  a  small  group  ol 
MT-ton^ffViisi  (‘’mnnLv7f"’v‘\  «hare.  The  Chilian  X’orthern  Railway  hankers.'  undertook  to  provide  £.50o!o00 

(  ompany  was  formed,  and  the  Chilian  (’on-  part  of  £8.50.000.  the  remaining  £350.001 
M  '7*’’®^®'^  granting  striicfion  C.impany  entered  into  n  coiitract  being  found  bv  a  prominent  finaiieial  house 

clients  j  with  Ihe  railway  eompany  lo  construct  and  An  English  company  was  formed  and  deben- 
•7*  r  n  *?  7  f  •  ’  7  "i  ^®'i  railway  for  £3.0.55.750  in  bond.s  1  ures  were  issued  in  respect  of  the  £8.50.000 


Liabilities  expected  to  rank,  made  up  as  a  .share  vote,  to  the  disgust  of  the  minority,  SYNOPSIS  OF  CANADIAN  NORTH- 
llows:  rc-,  nr,)  'ult  at  the  third  Company's  meeting.  SO  numh  WEST  LAND  REGULATIONS, 

i  unsfH'ured  croditors .  £8/1,004  antagonism  w'as  manifested  that  an  ad- 

(7!4'i!l‘H,eCbiir7^^(^7),s[rf,cH^^^^^^  jouriiment  was  obtained  and  subsequently  8®ylr"^  oId“  m'a7  honfeM".’ 

064  i)\  t  lie  I  Iiilian  (  onstruetion  the  majoritj'  stoek  announeed  that  in  quart er-sert ion  of  available  Dominion  land 

Compcin.v.  deference  to  the  wishes  of  the  minoritv  it  !?.  Manitoba,  Saskatchewan  or  Alberta, 

-editors  partly  secur-  wiaidd  withdraw  from  the  proposed  con-  ?h7  DomlnLn  '  Land?'”A|ency  ‘ol^SubS 

. . 1  ■  ■  1  ■  ^  I  /  solidation  and  proceed  as  originally  planned.  Agency  for  the  District.  Entry  by  proxy 

•ss:  Estimated  value  This  is  the  Herron-Elder  Companv  made  at  the  office  of  any  Loc^ 

of  securities .  6,5.783  While  public,  interest  is  taken  'up  with  o.f?ertam7°ondR?o"nx‘'“‘^  (not  sub-agent) 

“aving  l)alaiice  to  rank -  -  36, <34  Ihe  pros  and  cons  of  the  merger,  the  big  r),,fi  ai  .i,  j 

her  liabilities.  £6.56.396  companies  are  drilling  every  hour,  bring-  cuRivation  oV"he 

(on  bills  Hceeptea  lor  customers  ing  them  closer  to  the  oil  bearing  sands.  years.  A  homesteader  may  live  within 

and  on  giiArantees  given  by  Oil  xvell  supplv  dealers  from  the  United  nine  miles  of  his  h  mestead  on  a  farm  of 

company  of  which  the  directors  States  have  done  a  splendid  business  in  A  habitab"e  “hoSe  °s  eva'^y 

anticipate  only  £8,/ 14  will  drilling  rigs,  about  thirty-Hve  being  placed  case,  except  when  residence  is  performed  in 

rank) .  8.714  through  Calgar.v  agencies  alone.  The  tho  vicinity. 

- —  Mowbrav  Berkeley  people,  owners  of  the  certain  districts  a  homesteader  in 

aking  up  the  total  liabilities  .  £917.442  Lady  Betty  well--the  English  company- 

The  total  assets  disclosed  in  the  Statement  gave  out  a  statement  this  week  that  because  per  acre.  Duties — Six  months  resl- 

estimated  by  the  directors  consist  of: —  'hp.v  "ere  not  a  piiblie  company,  the  public 

ish  at  bankers .  £6.795  should  pay  no  attentmu  to  rumors  regarding  quired  to  earn  ?iomest«^  patent)* 50 

tsh  in  hand .  84S  'heir  operations,  \vhen  anything  of  eon-  acres  extra  cultivation.  The  area  of  cui- 

irnitiire.  fixtures,  etc . .  _  2.000  '«  h'’  reported  1  he  officials  will  Jo\fgh°”cjubby  OT*stX*Und*i^^^^^^  by 

vestments  in  shares .  .568.08.5  no  it  Inemselves.  Homestead  Inspector  on  application  for 


of  securities .  65.783 

I  ed.  but  (be  facts  are  l.riefly  as  follows: —  |  unsettled  coniiifioti  of  affairs  in  Mexico.  *®  cV-rp  .,n,- 

30.730  !  concession  to  constrU(*l  and  work  a  rail-  The  (lehentnres  and  shares  are  at  iiresent  Dt Inn- liabilities.^  •‘■'’'’''•o-  '* 

13. 1 70  I  way  in  Xortheni  Chile  was  granted  by  1  lie  unmarketable  ami  their  value  to-dav  is  pure-  (on  bills  Hccepte(-1  for  customers 
.'J, . 500  !  Chilian  GovernmenI  in  April,  1910.  The  |v  a  prospective  one.  The  .1  tree  tors  are  of  guAranteesgivenby 

2.600  concession  was  obtained  by  representatives  opinion  that  these  securities  will  in  lime  coinpan.'V' ol  wliieli  1  he  rtirectors 

-  of  two  groups,  (lie  first  an  English  group,  become  valiuil)Ie  anticipate  only  £8,. 14  will 

5(),0UU  in  whicli  Chaplin  Milne  and  Co.  had  two-  ,,  rank) . 

fifths  interest,  and  the  second  an  American  Genova  I  rainway!,.  •  .  i  i-  i  -i-  • 

group.  Ttiose  two  groups  formed  a  third  In  December.  1900.  in  eonneetion  with  Alaking  up  the  total  liabililie-.; 


as  estimated  by  the  directors  consist  of: — 


Cash  at  hankers . 

Cash  in  hand . 

Furniture,  fixtures,  etc.  ........ 

Investments  in  sh.ares . 

Book  debts . 

Bills  of  exchange . 

Surplus  securities  in  hands  of 
creditors  fully  secured . 


233.792 

1.000 


WEST  LAND  REGULATIONS. 

rpHE  sole  head  of  a  family,  or  an.v  m»l, 
^  over  18  years  old.  may  homestead  a 
quarter-seelion  of  available  Dominion  land 
In  Manitoba,  Saskatchewan  or  Alberta. 
The  applicant  must  appear  in  person  at 
the  Domini  -n  Lands  Agency  or  Sub* 
Ageury  for  the  Dlslrict.  Entry  by  proxy 
may  be  made  at  the  office  of  any  Loc^ 
Agent  of  Dominion  Lands  (not  sub-agent) 
on  certain  conditions. 

Duties — Six  months  residence  upon  and 
tultivation  of  the  land  in  each  of  three 
years.  A  homesteader  may  live  within 
nine  miles  of  his  h  mestead  on  a  farm  of 
at  least  80  acres,  on  certain  conditions. 
A  habitable  house  is  required  in  every 
case,  except  when  residence  is  performed  in 
the  vicinity. 

In  certain  districts  a.  homesteader  in 
good  standing  may  pre-empt  a  quarter- 
section  alongside  nls  homestead.  Pries 
S3  per  acre.  Duties — Six  months  resi¬ 

dence  in  each  of  six  years  from  date  of 
homestead  entry  (including  the  time  re¬ 
quired  to  earn  homestead  patent)  and  .50 
acres  extra  cultivation.  The  area  of  cul¬ 
tivation  is  sublect  to  reduction  in  case  of 
rough,  scrubby  or  stony  land  after  report  by 
Homestead  Inspector  on  application  for 
patent. 


ARMY  WORM  PLAYED  OUT. 


Making  togetlicr . 

Loss:  I’roforontial  croditors. . 

Lt'aving  not  assets . 


English  companies;  the  issuing  of  Do- |  ( 'iiilijm  (i.ivorninont  hy  (•rodits  issued  as  rooeivod  as  bonus  158,792  shares  of  £1  creditors  fully  seeured .  77,618  -  Foronto.-  T  he  army  worm  plague  iii  a 

bent  ures,  shares  and  o  her  seeurities  of  ,  seelics  of  the  line  were  eompleled.  The  each  in  the  Tramway  Companv.  The  de-  - few  days  will  troub|e  no  more -tor  a  whifi, 

foreign  and  eoloni.il  undei  takings;  under- j  ('|iilia.i  ConsIriKdion  Company  sold  lo  the  heiitiires  were  issued  to  lhi> 'public  and  Making  togetlier .  £890,138  Tlie  rt'piirl  (if  the  (Iistrict  represenlatn  es  of 

writing  new  issues;  accepting  moneys  on  ;  ('anadian  Agency  Ihe  whole  of  the  £3,055.-  Chaplin  Milne  and  (’o.  underwrote  to  the  Less:  Preferential  creditors.  .  .  2,t)13  Departnient  art*  to  the 

current  and  deposit  aecounts  from  clients  7.50  bonds  of  the  railway  eompanv,  as  to  tlie  extent  of  £100,000,  nearly  all  of  which  they  - - -  ®  the,  pupae 

and  the  management  of  \arious  companies,  first  million  at  80  ix-r  cent.,  and  as  to  Ihe  had  to  take  up  themselves  The  IGngli.sh  Lt'aving  net  assets .  £887,525  s^'^te,  and  before  many  daj  sits  activity  as  a 

„nd  Uividond.,  ...J  mlllb,,,  |,..r  e„„„»„,v  «„s '  ,  . f.lluro  owin/ "K.i  or  »  a.  r.wb  m.lMor.  of  7^  Sid 

rwM  riio  funds  n(‘/*(*ssiirv  Jor  th<‘  nuniipiiRil  opposition,  rtuI  thv  dub/'iituros  £—0,01/.  .  a'^a.u  i  ii  *i  ^ 

•51st^  DeeeSr  Tud'iwT'^r t't®  '  "'I  "j''  "J  atid  sliares  were  eventually  sold  at  a  loss.  The  values  plact'd  against  the.se  assets  are  Hmf  "'a'dopfetj’^'l  v'  X’oAdiuinberVan^^^^ 

i  r  M(‘8Hrs.  Alt-  be  prowded  l)^>;  Hie  sal,>  of  tlie,se  Ixmds  to  A  total  of  £.53.150  was  written  off  during  the  directors'  estimate.  1  have  not  seen  .^ountv  The  farmers  nut  coal 

Ld  in  ^  I'”’'*’  «f  anything  to  satisfy  me  that  this  estimate  is  t  Nr  iiis  a  tra^  rov^  Td 

iliq  I  I’uilding Of  the  eompau.V  is  interested  Ire  .slui  In  and  the  tram  completed  the  job.  , 

j;?  'Vm',-.’'  * '";PD*fits  I  fill’ liiie  ju’ior  to  the  gianlingoi  the  Govern-  Li  July,  1905.  (’hapiin  Milne  and  (’o.  course  of  (ievelopment.  and  that  many  of  SUMMER  SANITARIUM  for  WATRni'tj 


South  M'ulos  Eloftric.  iiu  lata  luai  inau.x  oi  iiu  uiiaeriaKings  in  stuck  f ast  and  1  he  train  completed  the  jol 

which  the  eompany  is  interested  are  still  in  _ _ _ 

111  July,  _U)05.  (’hapiin  Milne  and  (’o.  course  of  (Ievelopment.  and  that  many  of  su.MMER  sanitarium  for  M'ATROUS, 


A  hnmastcader  who  has  exhaust«(l  htx 
Iiomcstead  right  and  cannot  obtain  a  pre¬ 
emption  may  take  a  purchased  homestead 
in  certain  districts.  Price.  $3  per  acre. 
Duties — Must  reside  six  months  in  each  of 
three  years,  cultivate  50  acres  and  erect  a 
house  worth  $300. 

W.  W.  CORY. 

Deputy  of  the  Minister  of  the  Interior. 
N'.B. — Unauthorized  publication  of  this 
advertisement  will  not  be  paid  for. — 370S5. 


WILLIAM  R.  TOBIN 

Earrister,  Solicitor,  Notary  ani 
Commissioner 

GLACE  BAY,  N.S. 


1  liis  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 
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CANADIAN  EXPORTS  BY  MONTHS 
MAKE  AN  ENCOURAGING  SHOWING 


*  The  following  table  of  Canadian  exports 
b.v  months  and  elasses  is  of  much  interest, 
in  view  of  ihe  grea  advantage  to  Canada  of 
realizing  as  much  as  possible  by  the  sale  of 
her  products  abroad,  now  that  the  impor¬ 
tation  of  money  for  investment  purposes 
has  been  so  sharply  curtailed.  It  will  be 
seen  that  while  exports  of  domestic  produ  ts 
tn  April  were  nearly  live  millions  lower  than 
,lu  the  same  month  a  year  ago.  the  reason  for 
/'.his  lies  entirely  in  ihe  fact  that  the  cus¬ 
tomary  big  outflow  of  agricultural  products 


left  over  from  the  autumn  did  not  material- I  In  all  other  departments  Ihe  exports  for 
ize.  It  did  not.  because  it  could  not.  The  April  this  year  are  either  practically  the 
('ountry  had  been  preactically  drained  bare  |  same  as  in  1913  or  increased.  Manufactures 
of  exportable  wheat.  The  export  in  October  show  an  increase  from  $3.47b,0l)0  to  .‘54,29'). 
N’ovember.  Decembe'  and  .lanuary,  of  |  Forest  products  and  animal  products  are 


agricultural  products,  totalled  $110,000,001). 
or  $40,000,000  more  than  in  the  same  period 
a  year  before.  It  is  safe  to  say  thali  between 
thirty  and  forty  millions  of  this  excess  was 
in  the  form  of  cereals  shipped  earlier  than 
in  past  seasons,  and  consequently  reducing 
by  so  much  Ihe  export  showing  of  subse¬ 
quent  months. 


Forest 

slightly  increased.  It  is  fafe  to  calculate 
that  agricultural  products,  apart  from  Ihe 
results  of  early  wheat  shipments,  are  them¬ 
selves  increased  \ery  materially.  .Allowing 
for  Ihe  fact  that  .\pril  is  always  an  inactive 
month  in  our  international  trade,  the  figures 
are  very  sati.sfacfory  and  encouraging.  The 
whole  table  is  worlhv  of  study: 


1912 

.lanuary. .  .  . 
Kebruary  . 

March  .  . 
-April 
May.  . 
.tune. .  . 
luly 
.August. 
September  . 
October . 
November 
Oec'cmher.  . 

Total.  12  m.s 

1913 
•lanuary 
Kebruarx . 
March  . 
.April 

May . 

.lune. .  . 

•tuly . 

.August 

September 

October 

November 

December 


1914 
•lanuary 
February 
March . 
April 


j 

Dr)Mi;ST(r  Mkrchavdise 

Total 

Domestic 

Products 

Coin 

and 

Bullion 

! 

Foreign 

Products 

Grand 

Total 

The 

Mine 

The 

Fisheries 

The 

Forest 

.Animal 

Products 

Agricultural 

Products 

M  anu- 
factures 

Mis¬ 

cellaneous 

$ 

$ 

% 

$ 

$ 

$ 

S 

•K 

3.108.753 

1.614,390 

•2,(397.123 

2.385.500 

6.136.033 

.3. .582. 658 

2,814 

19,5'27.271 

1.303.627 

7.59,74(3 

21.590,647 

3,001 .01  •’ 

1.L’i:U(i7J 

1 ,960.404 

2,();i0.902 

7.438.814 

3,170,046 

.5.835 

1.8.820.685 

2.299.301 

741.168 

21,861,154 

,5,651.990 

1,341.789 

2.230.082 

2.337,473 

9.,52 1,258 

;!.S85.927 

12.250 

24,980.769 

1.1,34,475 

1.001.177 

7.116.421 

2..384.S19 

235.036 

1 ,478.042 

1 .0:42.168 

.5,9;46.3i:t 

•2,601.537 

9.044 

i:{.076.9S9 

1.240.684 

562.667 

15.480,340 

4. 466. .519 

7.59.884 

2.885.812 

2, 155.7-23 

19.579.90'^ 

.3,191  639 

.■5..5:>2 

33.343,017 

8;40,871 

817.717 

34.991 .605 

t. 428. 70.5 

1.327.074 

4,605,549 

3.811,46-,r 

1  1.454.678 

;t. 61  7.442 

1 .8.59 

29.246.770 

970.33.5 

2  471.622 

;V2,08S,727 

5. 304. 0-29 

l,tJ6.442 

4,484.675 

0.321.109 

to.  2.5 1.023 

3.248.491 

6,340 

.31 .04-2.169 

1  .549.36.3 

■2,1 17  192 

34.708.715 

5. -2 10. 9.83 

1 .346.595 

5.3S3,902 

5, .579. 7.58 

.8,603.843 

3. 170.362 

>^.032 

29..304.435 

159.521 

1 .799.023 

31,562,979 

5.278.295 

1.27,5.9,57 

1  972,673 

5.1  1  4. 1.5.5 

5.575.703 

.3  5.'<7,0S5 

to  085 

15.814.013 

790.-294 

2.363.130 

•28.967.437 

6.320.859 

2.092.494 

.5.78;i.0l4 

10.772.747 

1.1  !2,:4I9 

7.902 

33.785.089 

560.239 

.5.343. -245 

;19,688.573 

4.803.132 

2.0:16.342 

3.981.040 

4,939.152 

24.175.570 

:!.83n.6n9 

15  214 

43.781.059 

.•)50  581 

2.010.099 

46.:t41.7:t9 

1. 390.51 4 

1.680.199 

3,124  477 

2.791.559 

22,859,325 

;4. 809. 805 

1 1.4.55 

.38.658.635 

3  439.1 19 

997.909 

43.095.653 

.54. .349, 640 

10.350.174 

43, .586. 853 

43.494,758 

1  42.:40,5.27.5 

41.798.920 

95,262 

341.980.882 

15.12S.4I0 

•20.984 .698 

.•178.093.990 

4.177.491 

9,50.351 

1 ,98.-!. 980 

2,402,107 

0.202.SI9 

:i,.587  894 

U.SS2 

19. 370. 524 

■2.31 1  .502 

S40  507 

22.55*2.533 

4.4,59.162 

1.817.746 

2.212.485 

2.861,408 

7.545  1  43 

;i.950.s;io 

10.393 

•22,857.167 

1  i:i9.079 

•t|:t,5')4 

■24.909.840 

6,218.008 

1  :rS8.301 

2.359.3.51 

2.7S0.105 

17. 1-28. ,529 

1.99.3,69.5 

6.67.3 

:i4.S74.752 

2.'292.1  14 

1 .077.050 

38.243.916 

2.929.884 

622.3:i6 

1.869.7 15 

1.744.648 

1  1  365.01.8 

.3  4 78.. 598 

6.081 

■22.016,880 

67-2. 44,"' 

90.5.3.59 

23.594.684 

4.043,140 

095.700 

3. 039. .563 

2.325.9:49 

13.207.22S 

4,202.439 

9.953 

•27.883  971 

S2 1.964 

2.298.518 

31 .004,4,5:1 

4,721.731 

t  .600.803 

4.323.636 

:4.(i00.30:j 

15.492.137 

:t. 863. 5.36 

17,282 

33.019.425 

1S5.T70 

t  .096,548 

34,901.743 

5.485.713 

1.813,405 

4.938.716 

5.412.:447 

11,497,954 

t..-)Or.322 

.5.259 

;I3,660.716 

2.900.201 

4  373.610 

40.934.52  4 

1.. 502  98,5 

5  063. ,551 

1.817.785 

13.176.34:4 

4.91 1.47.8 

12.620 

.34.175.708 

1.979..574 

:!.161.874 

:J9.317.1.56 

U».4n2  oso 

I.PSMOrt 

5.34  7  458 

6.540.720 

1  1.829.772 

.5  041.465 

37.048  ,545 

■248,02.3 

.3,823.41 1 

4  1.119.979 

.5.802.124 

2.91  (.726 

4. .505, 067 

0.5>i7  5.'i3 

32.292.720 

5.0.32.608 

9.611 

."i7, 14  4. 409 

657. 7S5 

;t. 337, 691 

61 .139.885 

.5. 364. 563 

2.22.5..333 

4.107.099 

7. 79.5. 51 1 

:!:4.4 17,0.5.5 

4. S4  1.022 

10.854 

.57.762.328 

36.3.429 

1,317.066 

.59.442.8'23 

4.77S,.334 

2..524.4S7 

2. 782.061 

4,744.056 

3.5. .367. 942 

5.599,086 

7.070 

5.5,80.3  642 

292.532 

1.1.55.9.51 

o9.07;UlH7 

‘JO.L\'t7.348 

42.532.673 

51.612.569 

208,642.660 

.■4,010.87.3 

108.777 

436.218.067 

1.3.894,418 

24,301.179 

474.413.664 

4,205.038 

1.701.844 

‘J.l.iQ.OSh 

3,1.51  012 

8.942.52;) 

.5,050.999 

H  ‘>07 

25.218.737 

;!.974,764 

667.8.58 

•29.861  .;!59 

4.046.146 

1.370,492 

1 .901 .20li 

3.427,188 

5.0.5S.7S5 

1.674.709 

14. .561 

20.553.087 

*i59.SS7 

649.396 

•22. 062. 370 

1, 470.274 

2.694.9,86 

3.202.000 

6, .5 12 ,546 

0.2.39.290 

12.471 

26.700.991 

10,604  33'-' 

1.061. 503 

2. 68!. 364 

.531,132 

1 .87  4.739 

1  .SOO.fiOO 

6  49  4  91  1 

4.295.199 

17.7.53.071 

1.242.606 

662.190 

19.657.867 

TAXING  DOM.  LANDS. 

?"Hfikatches»-an  Municipalities  and 
Ri^ht  to  Tax  Leased  Lands. 

An  important  question  in  regard  to  the 
provincial  taxation  of  Dominion  lands  was 
raised  in  the  case  of  Smith  vs.  the  Council 
of  the  Rural  Municipality  of  Vermillion 


A  TRULY  FREE  MARKET 


Hills.  No.  lO.y.Sask..  which  was  a  petition  ‘ 
for  special  leave  to  appeal  from  a  decision 
of  the  Supreme  Court  of  Canada,  says  the 
London  Times  report.  The  petitioner  is 
the  lessee  under  two  grazing  leases  granted 
by  the  Dominion  of  Canada,  which  con¬ 
ferred  upon  him  the  exclusive  grazing  rights 
on  a  large  tract  of  land  in  the  f’rovince  of 
Saskatchewan.  .\n  action  was  brought  by 
the  respondents.  Ihe  Council  of  the  Rural 
.\Tunicipality  of  Vermillion  Hills,  against 


I 'Vail  Street  Journal) 

\Vhy  IS  London  able  to  lake  toll  on  Ihe 
business  of  the  world?  The  merchant  in 
Beuiios  .\\ res.  doing  busines.s  with  a  mer- j 
New  York,  .settles  his  obligation 
wiili  a  draft  on  London.  If  that  draft  is 
sound  two-name  paper,  it  may  haxe  a  score 
of  endorsements  on  it  before  it  is  met  at 
maturity.  But  London  handles  the  credit, 
and  pockets  the  commission. 

What  is  the  reason?  It,  is  that  London  is 
a  free  market  for  anything.  Hea\y  as  the 
British  income  lax  is.  and  great  as  the 
burden  of  local  taxation  may  be.  no  Par¬ 
liament  ever  lays  a  lax  upon  a  process  of 
trade.  London's  business  is  to  maintain 


him  to  recover  certain  taxes  levied  upon  the  j  free  market  for  everything,  and  it  knows 
land  under  the  atithority  of  the  Provineial  I  enough  not  to  impose  liurdeus  which  wi 
Statutes  in  1909,  1910  and  1911.  The  claim  |  drive  business  awa 


was  contested  by  the  petitioner  on  the 
ground  that  the  land  was  the  properly  of 
the  Dominion  of  Canada,  and  therefore  not 
subject  to  taxation  by  Ihe  Province,  and  he 
.also  pointed  out  that  the  assessments  were 
upon  the  land,  and  not  on  his  rights  in 
respect  of  the  land,  and  that  the  statutes 
under  which  the  assessments  were  made 
contemplated  the  assessment  of  land,  and 
not  of  the  rights  of  pasturage.  It  was  also 
contended  that  the  Province  had  no  juris¬ 
diction  to  affix  personal  liability  for  the  pay¬ 
ment  of  the  ta.xes  upon  persons  resident 
outside  the  Province. 

The  .Judge  before  whom  the  action  was 
tried  decided  in  favor  *)r  the  respondents. 


This  accounts  for  the  almost  nominal  gold 
resf'rvcs  of  the  British  joint  stork  banks,  the 
largest  in  Ihe  world.  They  have  Ihe  advan¬ 
tage  of  the  enormous  reservoir  of  ercdil  in 
the  rediseounling  of  gilt-edged  and  instantly 
liquid  commereial  paper  for  i  he  whole  worhi.  j  necessity  of 
We  are  lio|)ing  to  establish  a  rediscount 
system  here.  Pcrha|)s  we  eannot  enai'l  one; 
but  if  our  Congress  will  leave  our  commerce 
as  free  as  Ihe  British  Parliament  leaves  Ihe 
great  free  market  for  everything  in  London, 
we  shall  establish  such  a  system  in  lime, 
and  make  the  new  Federal  banking  plan 
a  greater  thing  than  its  creators  ever 
dreamed. 

Ha/I  there  be<‘n  Ihe  same  kind  of  redis¬ 


and  an  appeal  from  that  decision  was  dis- i  oounliug  in  New  S'ork  that  g/)cs  on  in  Lon- 
missed  by  Ihe  Supreme  Court  of  Saskat-  j  (Jon  all  Ihe  time,  it  would  have  been  impos- 
chewan.  The  petitioner  then  appealed  to  :  sible  for  a  commercial  house  to  over-exlend 
the  Supreme  Court  of  Canada,  but  that  ;  its  cre/lil  by  the  issue  of  what  was.  in  effect, 
appeal  vvas  also  dismissed,  and  he  now  '  one-name  paper.  With  a  free  market,  the 
applied  for  special  leave  to  appeal  to  I  he  amount  ot  obligal  ions  of  I  he  kind  issued  by 
.Judicial  Committee  of  the  Priv  y  Council.  any  one  firm  is  easily  known  to  many 

Mr.  Ewart.  K.(‘..  vvas  proceeding  to  state  i  people,  who  naturally  compare  notes.  The 
the  grounds  in  support  of  the  petition,  w-hen  |  consequence  is  that  no  firm  in  such  amarket 
the  Lord  Chancellor  asked  whether  the  |  («an  afford  to  have  its  credit  talked  about  in 
.Attorney-General  for  the  Dominion  desired  a,  way  to  arouse  Ihe  distrust  of  the  bill 
to  support  and  take  part  in  the  appeal.  |  brokers. 

The  Assistant  Minister  of  .lustice  for  the  j  What  underlies  this  free  but  safe  market, 
Dominion  (.Mr.  E.  L.  Newcombe.  K.C.)|is  a.  principle  which  cannot  he  loo  mu/'h 
sai/i  that  the  .Attorney-General  .so  desired,  i  emphasized.  That  principle  is  publicity. 

The  Lord  Chancellor  said  that  the  quest- |  There  was  a  time  when  our  business  men 
ton  involved  was  one  />f  great  magnitude 
and  their  Lordships  would  grant  special 
leave  to  appeal. 

Mr.  J.  S.  Ewart,  K.C.  ("of  the  Canadian 
Bar),  appeared  for  the  petitioner. 

Solicitors— Messrs.  Blake  &  Redden: 

Messrs.  Charles  Russell  &  Co. 


FORT  WILLIAM  HOTF.L  MANAGE.MENT. 

The  management  of  (he  St.  Louis  Hotel,  ime  of 
Fort  William's  popnlar  hosteleries.  rhanged  hands 
Aiigu.sl  tst.  Mr.  .tames  Do.vle.  the  present  pro¬ 
prietor  is  succeeded  hy  Mr.  Chas.  Kcenen. 

The  Financial  Times  has  the  largest 

circulation  of  its  class  in  Canada.  It  goes  ^  . . .  . 

to  people  who  have  money  ana  who  spend  fpw  other  sites  could,  it  is  stated  by  those  m  louch 


money. 


feared  it.  Our  politicians  are  terrorizp/l  bv 
it  now.  But  our  business  men  have  made 
enormous  strides  in  the  right  direction  in  Ihe 
past  ten  years.  They  have  learnt  that  no 
man  is  so  sei/ure  as  he  who  has  nothing  to 
conceal. 

ti.T.P.  MOOSE  JAW  TKIl.MINALS. 

Moosk  .I.xw.  Svsk.  tieneral  satisfaction  is  fell 
at  Moose  .law  with  Ihe  final  seltlcnient  of  the  vc,\cd 
(luestion  of  Ihe  ti.T.P.  station  site.  The  ehoque 
for  !»:40.000  received  by  Mayor  Pascoe  rejiresents 
an  assessed  valuation  of  .t, 5,000  per  acre  for  Ihe  si.\ 
acres  that  will  be  retiiiired  by  llie  railway  for 
passenger  and  frelglit  terminals.  The  location 
flnallv  chosen  on  the  old  exliibition  grounds  will 
meet 'the  Iraftic  requirements  of  the  grow  ing 
sites  could,  it  is  stated  by  those  in 
with  the  present  trend  of  development  here. 


OPINION  OF  WAR. 

(By  Theodore  H.  Price,  New  ^orki 

“A'alues  are  being  thoughtlessly  sac¬ 
rificed.  People  are  selling  merchandise 
and  securities  at  f.ar  below  their  intrinsic 
value,  and  iu  both  Europe  and  America  an 
fear  of  impending  financial 
and  political  chaos  has  taken  hold  of  (he 
community. 

"Ibidcr  such  conditions  it  becomes 
(he  duty  of  every  right-thinking  man 
to  do  alT  that  he  may  toward  Ihe  re-estali- 
lishment  of  confidence. 

"Tf  (he  universal  war.  vvhich  so  many 
are  predicting  with  a  glib  thoughtlessness 
that  is  almost  criminal,  should  occur, 
property  will  be  more  valuable  than  money, 
for  a  speedy  depreciation  in  Ihe  value  of 
money  by  unlimited  inflation  is  the  onlv 
way  in  which  it  would  be  possible  to  finance 
the  unthinkable  cost  of  such  a  gargantuan 
conrtici . 

“Debts  would  become  uneollectable, 
hank  dejiosits  unavilable.  and  a  world-wide 
moratorium  would  have  to  be  declared. 
For  this  reason  those  who  ow  n  anything  that 
has  productive  or  prospective  value  a,-  a 
ivilization  will  do  well  to  keep 
it  rather  than  exchange  it  for  a  bank  credit 
vvhich  will  have  no  value  at  all.  if,  as  some 
foolishly  think,  civilization  is  to  be  destroy¬ 
ed. 

“For  the  same  reason  the  expected  vvar 
(•anno  occur.  Even  if  I  lie  statesmen  and 
rulers  of  Fbirope  are  insane  etiough  If)  un¬ 
dertake  it.  their  madness  would  be  futile, 
for  its  estimated  cost  is  thirty-six  billion 
dollars,  and  tlie  money  cannot  be  bad.  Hap¬ 
pily.  the  advance  of  demoeraey  has  made 
the  payment  of  interest  on  such  a  debt  im¬ 
possible.  for  (he  people  would  sjreedily 
remove  from  j)ovver  (he  govermnents  (hat 
imposed  the  n  eessary  taxation. 

“The  sum  named  is  (he  direct  cost  only. 
The  indirect  cost  would  be  much  greater. 

It  is  less  than  ten  years  since  the  reverses  of 
Russia  in  her  vvar  with  .lapan  led  to  what 
was  called  “bloody  Sunday'  in  .St.  Peters¬ 
burg.  on  .Ian.  22,  190.'). 

"Then,  as  now.  it  wa-  said  that  all 
Europe  would  he  flravvn  into  Ihe  eonfliel; 
France,  as  Ifussia'a  ally,  England,  as  .lapan's 
friend,  and  Germany  as  (he  heredi  ary 
enemy  of  both. 

“Those  w  hos  ■  memory  takes  them  so  far 
hack  will  recall  that  on  Monday,  .Ian.  23. 
1!)().'),  the  world's  markets  o|)eneil  at  prices 
vvhich  provefi  to  he  the  lowest  for  a  long 
time,  and  from  Ihe  figures  then  touched 
cotton  in  jiarlicniar  advanced  about  fie.  |)Pr 
pound  within  (he  next  ten  months. 

“When  (he  end  of  the  world  and  the 
complete  destruction  of  civilization  seems 
imminent,  it  is  well  to  consider  how  often 
such  predic(it)tis  have  failed  in  the  past." 


BANK  MERGER  WAS 
FACILITATED  BY 
GOLDRJESERVELAW 

Nova  Scotia  and  Metropolitan 
Would  Have  Lost  Valuable  Cir-  j 
culation  by  the  Curtailment  ofj 
Capital  if  it  Were  Not  for  the! 
Excess  Privilege  of  the  Gold  | 
Reserve— Where  the  Branches 
of  the  Two  Banks  are  Situated. 


The  June  30  hank  return  gives  the  latest 
figures  of  the  business  of  the  Bank  of  Nova 
Scotia  and  the  bank  which  it  acquired  last 
week — the  Metropolitan — and  thus  enables 
us  to  calculate  the  assets  and  liabilities  of 
the  combination  more  accurately.  The 
merger,  it  should  be  remembered,  will 
reduce  Ihe  total  capitalization  of  the 
Canadian  banks  by  $500,000,  and  their 
total  assets  by  one  million,  vvhich  sum  is 
paid  out  of  the  Nova  Scotia  reserve  or 
surplus  to  the  Metropolitan  shareholders  as 
part  consideration.  The  number  of  banks 
23  the  lowest  in  many  years — the 
paid  up  $114,311,77.5  (subject  to 
s  during  July)  and  the  total  assets 
$1..574.307..i9fi. 

It  is  interesting  to  note  that  the  merger 
uld  hardly  have  been  effected  on  these 
terms  without  serious  loss,  but  for  (he 
Central  Gold  Reserve  and  its  excess  issue 
privilege.  The  combined  note  circulation  of 
Hie  two_n]erged  banks  at  the  end  of  June 
w  as  $fi.,  ,3.000.  w  hich  is  $273,000  in  o.xcess 
le  capital  of  the  Nova  Scotia  after  the 
merger;  as  the  Nova  Scotia  has  a  large  gold 
df^posit,  hnwpx  cr.  this  exces.s  circulation 
will  in  no  vvay  be  interfered  with. 

The ^liahilit ies  of  the  Nova  Scotia  were 
Sfi3.69.),-5S3;  those  of  (he  Metropolitan 
$10,437,498;  a  total  of  $74,133,081.  The 
assets  were  $81,238,921  and  .$12,903,302.  a 
total  of  $94,142,183.  less  one  million  for  the 
Metropolitan  shareholders.  This  leaves  a 
surplus  ol  over  19  million  dollars  in  favor  of 
the  Nova  Scotia  shareholders,  against 
stock  (after  ( he  merger)  of  $fi..500.000.  The 
million  ea.-h  will  presumably  come  out  of 
the  combined  reserve  funds,  reducing  them 
to  .$1 1 ,2.-)tl.ooo.  and  leaving  a  million  anrl  a 
quarter  of  (in, appropriated  surplus.  The 
merger  maintaius  the  extremely  couserva- 
tive  policy  of  (he  Nova  Scotia  in  regard  to 
stock  issuing,  and  while  the  ratio  of  reserve 
to  stock  is  slightly  diminished  as  a  result  of 
the  cash  ouilav  of  a  million,  the  Nova 
Scotia  stock  issue  remains  by  far  the  lowest 
in  proportion  to  total  “li.ahilities  to  share¬ 
holders"  of  any  Canadian  bank. 

The  5Ietropoli(aii  is  one  of  (he  younger 
('anadian  institutions,  having  staried  busi¬ 
ness  in  1902  with  a  capital  of  $1 .000.900  and 
a  re.servc  fun<l  of  $1,000,000.  Mr.  S,  .1. 
Moore  was  identified  with  it  as  vice-preri- 
d(^nt  and  the  lu'esideut  was  Ffev .  If.  II, 
'A  arden  Mr.  Chester  I).  Massev  and  Mr. 
Tlioma-  .Mas.-ey.  the  Toronto  actiiarv .  were 
director-.  The  first  general  manager  was 
Mr.  F'rank  \V.  Baillie.  Shortly  after  the! 
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Directors: 

J.  N.  GREENSHIELDS,  K.C.  .  .  .  President 
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REPORT  OF  THE  DIRECTORS  TO  THE  SHAREHOLDERS 


THREE  RIVERS,  P.Q..  July  16th,  1914. 

Your  Directors  have  pleasure  in  submitting  the  Company’s 
Second  Annual  Report,  for  the  year  ending  June  30th,  1914. 
It  will  be  recalled  that  in  our  first  year’s  report  we  pointed  out 
that  we  had  constructed  a  plant  with  an  initial  capacity  of  fifty  tons 
of  pulp,  and  fifty  tons  of  paper,  and  that  it  had  been  so  designed  as  to 
permit  of  its  gradual  extension  to  a  two  hundred  ton  mill.  During 
the  current  year  we  have  doubled  the  capacity  of  this  plant. 

The  Company  has  contracts  in  hand  to  take  care  of  this  entire 
increased  pulp  and  paper  production  at  good  profits.  Our  sales 
during  the  year  have  shown  a  steady  advance  each  month,  as  the 
output  has  gradualh'  been  increased. 

Our  shareholders  will  be  gratified  to  learn  that  during  a  year  of 
such  depression  and  general  industrial  curtailment,  we  have  been 
able  to  make  and  market  a  steadily  increasing  output,  and  as  antici¬ 
pated,  have  shown  a  steady  growth  in  profits. 

It  was  with  deep  regret  that  we  learned  last  May  of  the  sudden 
death  in  England,  of  Mr.  James  Reid  W  ilson.  Mr.  Wilson  joined  the 
Board  of  your  Company  in  its  early  dtiys.  He  always  took  a  keen 
interest  in  all  the  details  of  the  Company's  business,  and  had 
unbounded  faith  in  its  future. 

Submitted  on  behalf  of  the  Directors. 

J.  X.  GREENSHIELDS, 

President. 


TOMN  OF  STRATH KOV  BUNDS. 

Tlif*  lown  of  Sirathroy  has  sold  .$25,000 
30-year  .5  per  eent.  instalment  debentures 
to  R.  .Matthews  and  Gompany.  Toronto 
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bank  wji,/  (’.tabli'-hed  Sir  Mortimer  Glark  ‘ 
joined  ilie  Board,  and  hater  .\ir.  James! 
R.vrie.  'dr,  .lobn  F'ir.st lirook  and  )\Ir.  D.  F). 
Thom|) on  became  iden1ifi('d  witl(  it. 

Kraiii-lirN  oF  Novn  Seolia. 

The  branch/*^  of  tlm  Bank  of  Nova! 
Scotia  are  a.s  folio w,//;  i 

Alberfon,  P.F.M.;  .Xmhersl.  .N'.S.;  .\iina- I 
polls  lio^al.  ,\.S.:  .\ni igonisli,  N.S.;  I'nn-' 
ning.  N  .,S. ;  ( 'he.stcr.  N'.S.;  Dart  itioui  h.  N.S,; 
Fbgbv .  N'.S.;  Glace  Bn v ,  N.S.;  Halifax, 
N.S.  Barrington  streel.  North  Fbul;  i 
lianifipori.  N'.S.;  Keniville,  .N.S.;  l.iverpool,  I 
N.S.;  New  Glasgow.  N.S.;  New  Walerfi.'rd,  ' 
N'.S.:  .North  Sydm-y.  N.S.;  Oxford.  .N.S.; 
l’ict))((.  N.S.;  River  Hebert.  N.S.;  .Stellar- 
ton.  N.S.;  Svdiiev.  N'.S.;  Sydnev  Mines, 
N.S,;  'I'penJon.  N.S.;  Truro.  .N'.S.;  \\'estville, 
N.S.;  Wintlsor.  .N'.S.;  '’arnioul  li.  N.S.; 
Baih,  N.B.;  Bristol.  N.B.;  ( 'umpbellton. 
N.B.;  ( 'entrev  illc,  N.B.;  (  'hatliam.  N.B.; 
Ghipnian,  N.B.,  Dolhousio,  N.B.;  Flast 
F’lorencev  ille,  N.B.;  F'airville.  N.B.;  F'red- 
erickton,  N.B.:  Oagelown.  N.B.;  Orand 
.Manaii.  N.B.;  Hi’iniUon.  N.B.:  Flills- 
l)((r([Ugh.  N.B.;  .lacquet  River.  N'.H.;  ,Mc- 
Adam,  N.B.;  Moncion.  .N.B.;  Minlo,  N.B.; 
Nevycastle.  N.B.;  F’et itcodiac,  N.B.;  I'ort 
Fllgiii,  N.B.:  River.'ide.  .Albert  Co..  N.B.; 
Sackville,  N.B.;  St.  .Andrew's.  ,N.B.;  St. 
George.  N.B.;  SI,  .John.  N .  B.  -( 'liarlotte 
street.  Haymarket  square.  .Mill  sircet  and 
Paradise  Row.  North  Find.  Wes!  St.  John; 
St.  Ste|)hen.  N.B.:  Sussex.  N.B.;  Wood- 
sloe  k.  Ndl.;  Chariot  lelovvn.  P.Fl.l.:  Ken- 
singeoii.  l^.Fl.l.;  Montague.  P.FLL;  O'Loarv. 

I*. F;.I.;  Summerside.  P.Fbl.:  Viefria,  P. FLl.; 
•Aril prior.  Out.;  Barrie.  Out,;  Belmont.  Ont.; 
Berlin.  Ont.;  Brantford.  Ont.;  Fitzroy 
Harbor.  Ont.;  Fort  William.  Ont.;  Hatnil- 
lon.  Ont.;  Harrielsville.  Ont.;  L/)n(ioi), 
Out.;  Merritton.  Ont.;  Ottawa.  Out.;  .'ilount 
Dennis,  Ont.;  F’eterboro.  Out.;  Pori  .Arthur. 
Ont.;  St.  Cavharine.s.  Ont.;  St.  Jacobs,  Ont.; 
Toronto.  Ont.  —  King  street  Braneh.  Bloor 
and  Spadina.  Bloeer  and  St.  Clarens,  Dundas 
street  Branch.  Don  Branch.  CJiieen  and 
Clinrch.  St.  Patrick  and  Spadina  Branch; 
Welland.  ()ii(.;  Weston,  Out.;  Woodstock, 
Out.;  -Flast  _  Find;  Chandler.  (Jue.;  Mon¬ 
treal.  Qne.;  New  Richmond.  (Jue. ;  I’aspebiac, 
Que.;  Pori  Daniel.  Due.;  (juehec.  Qne.— 
I'pper  Town:  Adlle  Si,  Pierre.  Que.;  West- 
mounl.  Que.;  Winni[)eg.  Man.; — Elmwood; 
Calgary.  Alta. —  West  FDnd  Branch;  Ed- 
moiiion.  -Alta.;  Kaiusack.  Sask.;  Lethbridge, 
Sask.;  Aloo.se  Jaw.  Sask.:  Prince  .Albert. 
Sask. ;  Saskatoon.  Sask.— West  Side  Branch; 
A'ictoria.  B.C.;  Vancouver,  B.C.— Granville 
sireet  Mission  Ciiv.  B.C.;  Regina.  Sask. — 
North  Find:  Bay  Roberts,  Nfld.;  Bell 
Island.  Nfld.;  Fionavisla.  Nfld,;  Brigus. 
Nfld.;  Burin,  Nfld.;  Carbonear.  Nfld.: 
Fogo.  Nfld.:  Twillingate.  Nfld.;  Grand 
Bank.  Nfld.:  Flarbor  Grace.  Nfld.;  St. 
•Tohn  s,  Nfld.;  Wesleyville,  Nfld.;  Havana, 
Cuba.  WhI.;  Havana.  Cuba.  Monte  sireet; 
Black  River,  .famaica;  Kingston.  .Famaica. 
W.l.;  Mandeville.  Jamaica.  W.I.;  .Montego 
Bav.  .lamaica.  W.l.:  San  .luan.  Porto  Rico: 

St.  .Ann's  Bav.  .lamaica:  Port  Antonio. 
Jamaica;  rV)rl  Marta.  Jamaica;  Savanna- 
la-Mar.  Jamaica.  W.l.;  Boston,  Ma.i.s.: 
Chicago,  ill.;  New  A'ork  Agenev . 

Branrhri,  of  .Metropolitan. 

The  branches  of  the  Metropolitan  Bank- 
are  a.s  follows; 

.\cion.  Out.;  .Agiucourt,  Ont.;  Amelias- 
l-.urg.  Ont.;  Bancroft.  Ont.;  Brigden.  Ont.: 
Brighton,  Om.:  Brockville.  Ont.;  Brussels, 
Oi.i  ;  ( ‘arapbellvdlle,  Ont.;  Cobourg.  Ont.; 
Llmira.  Ont.;  Guelph.  Ont.;  Hamilton.  Out. 

biitg  sirecf  and  Sherman  avenue;  Har- 
(■(>•,>  rnifli.  tin;.;  Jasper,  Ont.;  Linwoocl. 

I  'l'i  ;  .M'm  !•  ham.  Ont.;  Millhank,  Ont.; 

Ont.;  Milverton.  Ont.;  North 
Augusta.  Ont  ;  Norval.  Ont.;  Petrolea. 

Ont  ;  Picton.  Ont.;  Port  Elgin.  Ont.; 
Stouffville,  Ont.;  Stratford.  Ont.;  Streets- 
ville.  Ont.:  .Sutton  West.  Ont.;  Wellington, 
Ont.:  Whitevale.  Ont.;  Wo(j|er,  Ont.;  To¬ 
ronto.  Ont. —  Nos.  40-4fi  King  street  west, 
corner  .Agnes  and  Fllizabeth  streets,  (forner 
Broadview  and  Danforth.  corner  College 
and  Bathurst  streets,  corner  Danforth  and 
Pape  avenues  corner  Dundas  and  .Arthur 
streets,  corner  King  and  George  streets.  St. 
Lawrence  Market,  corner  .Main  and  Ger- 
rard  streets,  corner  Queen  west  qud  Lans- 
downe  avenue.  Parkdale,  corner  Queen 
street  east  and  Lee  avenue,  corner  Queen 
and  AIcCaul  streets. 


WAYAGAMACK  PULP  AND  PAPER  COIMPANY.  LIMITED. 
Statemenf  of  Assets  nnd  Liabilities,  June  .30th.  1914. 

ASSETS. 

CASH  AND  .ACCOUNTS  RECEIVABLE . .  ?  222.13S.56 

INVENTORY; 

Pulp  W/Aorl  .  .$  31,260.00 

Lumber  in  'Y'.'irri  .  26,022.40 

Log.'^  in  Boom  .Tiid  River .  4fi7,S13.6S 

STOREv^: 

At  .Mill.  .  . .  .$106,662.30 

“  I'lamand.  .  2.003.08 

“  Rat  River .  10.188.13 

"  T.a  Croclm  .  2.637.87 

-  122,481  47 

STOCK  OF  PULP  AND  P.APER  ON  H.AND .  .i0.703.63 

- -  700.281.18 

BUILDINGS.  PLANT  AND  MACHINERY .  2.432.656.92 

PROPERTY.  LIMITS.  REAL  ESFATE.  ETC  .  6,584.266.37 

$9.939,343.03 

LIABILITIES. 

ACCOUNTS  PAYABLE  .  .81 24.92-1.98 

BILLS  PA^  ABIT: .  253.607.91 

-  .$  378..532.92 

LOANS .  500.532.75 

.\CCRrEDINTEKES'rONBONDS.a,-atJune30tli.dueAijgust  |,si  87.500.00 

OPERATING  CHARGES  A( 'em  lOD.  47.9,53.80 

RESEin'ES  AGAINST  LUMBERING  <  il’I'IHA  riONS  AND 

CONTINGENCIES  79.146.33 

40-VEAR  6^,;  1ST  M<  )HT(  ;A(  1 1:  ( :<  )LI )  B(  ).N DS  .$3,500,000.00 

COMMON  S13  )CK .  5.000.000.00 

- -  8.500.000.00 

PTOEIT  .\ND  LOSS  ACCDUNT: 

Balance  at  Credit  June  30tb.  19I3  151.773.09 

Net  Prnfit  for  Year  Finding  June  .‘lOtli,  19I I  193.903.21 

-  345.677.23 


.$9,939,343.03 


Verified: — Three  Rivers.  P.Q..  July  6th,  1914— 
(Signed)  A.  CINQ-MARS, 
r'hartered  .Accountant, 


C.A.,  F.C.A  (Can.'),  Auditor. 


WAYAGAMACK  PULP  AND  PAPER  COMPANY.  LIMITED. 

Profit  and  Loss  Account,  June  30tb,  1914. 

B.AL.ANCE  at '...redit  June  301 1).  1913  .  5151,773.99 

EARNINGS  for  the  year  ending  .lune  3()tli.  1911,  after 
providing  for  all  charge.',  including  expense  of 

administ  rat  ion .  $403. 903. ‘24 

LESS  BOND  INTl'iREST .  210.000.00 


NET  PROFIT  for  year  ending  June  30th.  1914 . 

BALANCE  at  Credit  June  30th.  1914 . 


193,903.24 

8345,677.23 


“Duluth  Building."  Montreal.  July  9th.  1914 

J.  N.  GREENSHIELDS.  K.C'..  Esq.. 

President.  Wayagamack  Pulp  and  Paper  Co..  Limited.  Montreal. 

DEAR  SIR. — I  have  at  regular  periods  examined  and  audited  the  booki  and 
vouchers  of  the  Wayagamack  Pulp  and  Paper  Company.  Limited,  at  the  Company’^ 
offices.  Three  Riv'er.s.  Que.,  from  ,july  1st.  1913.  to  July  1st.  1914.  and  heg  to  report 
that  T  found  the  books  to  be  correct  .and  the  vouchers  complete  and  properly  classified.. 
I  have  verified  the  Cash  Balance  as  on  June  30th.  1914.  at  the  close  of  business. 

I  have  also  verified  the  .Statemrnt  of  Assets  and  l.,iabilities  and  Profit  and  Losi 
Account  dated  .Tune  .30tb,  1914. 

Vniirs  trul.v. 

A.  CINQ-MARS. 

Chartered  Accountant. 

C.A..  F'.C..  fCan.).  Auditor. 


OFTAWA  FOR  RIVER  WATER. 

Ottawa  on  Monday  elected  a  new  Board 
of  Control,  replacing  the  four  controllers 
recently  unseated  for  irregularities  at 
the  last  election.  The  result  vvas  a  deci¬ 
sive  victory  for  the  following  of  Mayor 
MeVeity.  and  those  supporting  the  Ottawa 
Riv  er  as  a  source  of  the  city's  water  supply. 
Thomas  Clarey.  Napoleon  Champagne,  ex- 
Controller  Joseph  Kent  and  Donald  Hector 
MacLean  were  elected  by  majorities  of  over 
a  thousand  over  the  opposing  ticket,  com- 
poocdof  Ex-Controllers  McNeill,  Nelson  and 
and  Parent  and  Mr.  C.  G.  F^epper.  The 
result,  is  likeb'  to  remove  the  chaos  that  has 
existed  in  municipal  affair.s  this  year,  owing 
to  repeated  disagreements  between  Mayor 


NEWS  OF  REDCLIFF. 

RED/Lirr.  Alta. --Over  H.OOO  protests  have  been 

received  hy  Assessor  .1,  M  Singular,  against  the 
assessments  made  i).v  him  this  year.  .\.ll  these  rate 
payers  but  oue  protest  (hat  the  valuations  are  tO(S 
hl(!li  by  at  least  a  third.  One  rate  payer  Insists  that 
the  assessments  arc  too  low  The  owners  of  some 
forty  thousand  lots  believe  realty  expansion  should 
proceed  in  harniony  with  developments  in  popula¬ 
tion.  building  etc.  The  matter  w  ill  come  before  the 
Council,  sitting  as  a  Court  of  Rev  ision.  .lulv  30  ne.xt 
.liidglng  by  the  expression  of  those  in  authorltv  the 
asse.ssment  will  be  cut  a  million  of  two  It  will  be 
good  news  to  some  thousands  rd  Redcltff  property 
owners  all  over  the  globe  that  the  mill  rate  will  b'e 
about  16.  or  four  mills  Ic.ss  than  last  year, 

•Manager  Stepler  of  (he  Royal  Bank  has  placed 
534.000  of  the  Town  debentures  with  Eastern  Inves¬ 
tors  at  91. fit).  They  draw  6  per  cent.  Interest  The 
proceeds  of  (his  sale  to  be  used  in  building  cement) 
and  wood  sidewalks.  Thi.s  work  will  be  done  bv  the 
town,  and  tenders  for  lumber  have  been  Invited 


I.  npald  ta.xes  for  19i;t  amount  to  $39,000  and  are 
being  paid  up  quite  rapidly.  The  penalities  on  the 
delinquent  taxes  for  1913  are  said  to  amount  to 
about  $5,000. 


MeVeity  and  the  former  controllers,  ex-  1  ftom  local  dealers 
ceptiug  Controller  Kent.  In/jidentallv-.  it  : 
is  a  reaffirmation  of  the  Ottawa  River  lieiiig  1 
fav'ored  as  the  sour/ve  of  the  city's  water 

supply.  At  present  plans  for  a  mechanical  |  _ _ _ 

filtration  plant  are  under  preparation  sub-  j  The  stock  of  the  Broadway  Department  store  is 
jeet  to  the  approval  of  the  Frovinoial  fix  tin*  Trust  4  Guarantee  Co,  of  Calgary, 

Rnarrl  nf  Hp-dlb  Thriiiirh  rpiieaterllv  do  !  to  the  highest  bidder  on  .Aug.  1 .  local  company  will 

Boar/l  or  Heattti.  I  nougn  repeate/llv  tie-  .  a  bidder  for  the  goods,  and  the  store  wlU  prob- 

feated.  the  Gatineau  Lake  supporters  have  I  abl.v  be  opened  within  a  short  time, 
persisted  in  favoring  that  project,  hut  to-!  ^  — .“T"  , 

dp's  third  (jecisive  '  ictorv  over  them  is  mml  Md  wm 

likely  to  settle  the  matter  finally.  ihlpping  of  coal  about  Sept.  i. 


THE  HNANCIAL  TIMES,  MONTREAL,  SATURDAY,  AUGUST  1,  1914. 


HIGH  INTEREST  INEW  YORK’S  LABOR  SICKNESS  POUCY 
RATES  BRING  MONEY  MEN  COMPLAIN  OF  NOW  WRITTEN  BY 

taken  steps  toward  the  erec.tion  ol  a  block 

TOPOUCYHOLDERS  COMPENSATWNAa  AMERICAN  COMPANY 

^  _  I  _ _ _ _  _ _  erecting  these  cottages,  which  will  h«'  rented 

^  1  Ti.  1.  .  •  .rx  •  tradesmen  and  mechanii-s  in  Regina,  al 

One-third  of  Cash  Income  of  Can-  Are  Finding  That,  as  Predicted,  At  Present,  However,  it  is  Only  a  low  rate.  The  Ht.v  has  promised  to  insiai 
adian  Companies  Consisted  oi  it  Results  in  Discrimination  Done  in  Groups,  and  the  Rates  The  houses'  will  be  fidiv  modern  in  every 


News  Prom  Regina 


adian  Companies  Consisted  oj 
Interest  Earnings — Well-Secur¬ 
ed  Mortgages  Are  a  Big  Factor 
in  Success  of  Canadian  Com¬ 
panies. 

(By  Our  Own  Insurance  Expert) 


j  Ti  ^  *he  necessary  water  sewer  connections. 

LlOne  In  Vxroups,  and  tne  Kates  The  houses  will  be  fully  modem  in  every 
fin  Far  a«  IT  S  ifi  rnnrnrnnri  am  respe<-i,  containing  seven  rooms  and  bath 

SO  rar  as  u.o.  is  R^ncernea  are  furnaces. 

Largely  Guesswork — No  Profit  The  construction  of  a  .T.tKTn.ooo  gallon 

^  ”  reservoir  for  (he  eity  of  Re^iiia,  has  l^een 

D6Sir6d9  But  E  Low-Cost  Life  <‘omnienc*ed.  A  large  gang  of  men  have 


Against  Married  and  Physically 
Inferior  Men— Compensation 
Commission  Passes  Resolution 
— An  Interesting  Point. 


(By  Our  Own  Insurance  Expert)  Xnw  York. —  Resolutions  pa.ssed  by  the  Xew  Yoek. —  The  board  of  directors  o 

‘  The  unseen  power  of  compound  interest  Workmen’s  Compensation  Commission  de-  the  ^Metropolitan  Life  Insurance  Company 
employed  in  the  hands  of  men  skilled  in  the  precating  discrimination  "  by  employePs  at  a  meeting  this  week,  look  formal  action 


Largely  Guesswork — No  Profit  The  construction  of  a  .T.tKTn.ooo  gallon 

_  .  reservoir  for  the  city  of  Regina,  has  been 

Desired,  But  a  Low-Cost  Life  commenced,  a  large  gang  of  men  have 
•  .  •  *  j  been  set  to  work  on  the  excavation.  This 

rOllCy  IS  Associated,  reservoir  will  be  situated  just  north  of  the 

- old  power  house. 

v.™  The  Government  “better  farming"  train 

N  ew  'Y  OEK.-The  board  of  directors  of  success,  the  sessions 

P  Metropolitan  Life  Insurance  Company,  held  at  the  \arious  towns  along  the  railway 
a  meeting  this  week,  look  formal  action,  lines  having  been  very  largely  attended. 


business  is  accomplishing  gigantic  finan-  against  married  and  physically  inferior  men,  which  e.xlends  the  operations  of  the  <-oni-  I'^rl  ooc^'*^f^Sti^OOO*^ 

cial  benefits  to  mankind  everywhere.  In  and  ordering  an  investigation  of  charges  pany  to  writing  insurance  against  disability  'phLs  ^pense  repres«fnts**onl!v  a  porlion  of 
the  shape  of  a  sinking  fumd,  it  is  helping  tho  from  the  Central  Federated  Union  that  such  due  to  sickness.  Tlii.s  will  result  in  a  form  of  the  cost  as  the  Canadian  Pacific  Railway 


inlierited  as  a  result  ol  numerous  wars,  in  According  to  r.  npencer  Baldwin,  man-  the  insurance  law',  under  which  the  charter  the  lecturers  in  charge. 

Ireland  it  is  assisting  the  peasant  farmer  ager  of  the  State  Insurance  Fund.  thc>  liber-  could  be  enlarged.  AnnouncemenI  was  A  noAcl  way  of  lowering  the  cost  of 
w'ho  was  merelv  a  tenant-at-will  at  the  iiier-  »  respect  to  dependent  gent  to  its  managers  throughout  the  United  garden  produce,  in  Regina,  has  been  worked 

n,-  in-.air.r/i  '‘‘^’riilies  of  employees  who  are  killed  is  States  and  Canada  that  the  companv  believe  out  by  the  Vacant  I>ol  Gardeners'  Market 

c.\  or  a  rapacious  landlord,  lo  nei  ome  responsible  for  the  action  of  some  employers  “the  time  is  opportune  for  the  develop-  Association.  This  associal ion  is  comprised 
a  full-fledged  proprietor  by  the  mere  pay-  in  weeding  out  the^  married  men  in  t  heir  ment  of  a  comprehensive  form  of  disability  of  men  who  have  made  good  use  of  vacant 
ment  of  a  limited  number  of  annual  instal-  st^rvice.  In  many  States  a  maximum  limit  insurance  in  the  United  States  to  meet,  in  lots  by  planting  vegetables  and  have  now 
raents  of  a  less  amount  than  the  rent  which  upon  the  payments  to  be  made  to  particular,  the  needs  of  working  men  and  taken  united  action  to  market  their  produce, 

he  was  accustomed  to  pay  as  t«‘nant.  In  widow  and  minor  children  of  an  eni-  women.”  The  scheme  does  not  cover  .-Mderman  Keenleyside  has  provided  the 
Germany,  under  the  name  of  national  in-  mo.vec  killed  in  an  accident,  he  explained,  insurance  against  accidents  arising  from  store  where  the  (iroduce  is  sold.  The  first 
surance.  it  is  financing  the  most  prodigious  Massachusetts,  for  example,  it  was  hazards  of  occupation  which  are  taken  •■are  few  markets  have  proved  an  entire  sticces 
scheme  of  old  age  and  disability  relief  that  or  payment  of  compensation  for  .'iOtJ  of  by  the  workmen’s  compensation  laws  both  from  the  point  of  \iewof  the  luiyerand 

ever  was  framed.”  weeks.  The  fai't  that  no  such  limit  is  con-  aiid  the  accident  insurance  companies.  In  seller. 

The  above  article  culled  from  a  recent  lained^  in  the  New  >  ork  law.  makes  it  making  the  announcement  Vice  I’resident  The  B.G.  Sugar  Refining  Conipaii.v  has 


number  of  an  insuran<ie  paper,  bears  strik-  possible  for  the  indemnit.v  company  to  be  Haley  Fiske  summarized  the  result  of  stinl.v  erected  a  .‘?17,IK)0  building  on  the  property 
ing  witness  to  the  potency  of  the  interest  b!ibl<»  for  a  very  large  amount  in  case  of  the  of  the  subject  made  by  the  company  in  in  Regina's  town  planned  industrial  district. 


factor  when  operating  for  a  number  of  years  death  of  a.  married  man  wit  h  a  large  family.  Europe  and  the  United  States.  He  said:  sold  io  them  by  the  city.  Now  that  the 
on  any  sum  of  money.  Perhaps  in  no  field  Indiiceiiient  to  Einplovers.  Giiosawork  Premiums.  term.s  of  the  agreement  have  been  completed 

of  finance,  however,  can  it  produce  such  ...p.  •  ....  '  •  .  .  transfer  has  been  duly  issued  by  the  city, 

wonderful  results  as  in  that  of  life  insurance.  '  Phis  is  true,  said  Mr.  Baldwin,  “only  “While  the  results  of  the  studies  which  Considerable  improvement  hasbeenshown 

l.ooking.  for  example,  at  the  cash  income  of  those  employers  who  are  carrying  their  have  been  made  in  foreign  countries  with  in  t he  earnings  of  the  Regina  street  railway, 

the  Canadian  companies  as  shown  by  the  own  risks  and  are  not  within  the  operation  respect  to  disability  insurance  have  been  The  reports  prepared  by  .Superintendent 
last  Government  Blue  Book,  we  find  it  P'  Slate  Insurance  Fund.  Of  cour.«e,  illuminating,  the  difficulty  which  the  com-  Houston  show  that  the  operating  expenses 
totalled  S3i.488.7Sb.(i:i.  Of  this  amount  ot  these  employers  there  is  a  pany  has  encountered  is  to  find  an  exper-  are  only  8S.0(>  for  every  (lollar  of  reventie. 

$10.39,3.491.111.  or  practically  one-third.  >^lrong  tndncernenl  and  temptation  to  ience  which  could  be  used  in  the  United  Bet  ween  the  opening  of  the  season  for  fox 
consisted  of  interest  income,  thus  showing  <'Hiployees  who  are  t he  lowest  hazards  States.  Unfortunately,  there  are  no  ac-  exportation,  in  the  late  spring,  and  the 

what  a  tremendous  influence  the  interest  respect  to  compensation.  It  is  to  their  curate  statistics  obtainable.  For  this  res-  present  date.  A2‘2  fo.xes,  worth  approxi- 
factor  must  have  on  policyholders'  profits.  uBeresI  to  employ  single  men.  because  in  son  the  company,  in  the  preparation  of  its  mately  8310,000.  have  been  shipped  out  of 
We  hear  of  endowments  maturing  and  the  lo*’  event  of  their  de.ath  no  annuity  what-  tables  of  rates  has  had  to  depend  upon  the  Saskatchewan.  Fees  paid  by  the  Govern- 
satisfied  policyholders  being  returned  all  o'or  is  paid.  It  is  also  to  their  interest  to  experience  of  other  countries  and  to  ad-  ment  on  these  fo.xes  amounted  to  .814.1.32. 
premiums  paid  with  interest  at  belter  than  "'*‘f‘d  out  jnen  who  are  physically  inferior  just  these  to  meet  American  conditions.  It  .\  stock  yard  and  abattoir  is  ladly  needed 
bank  rate. — of  insurance  jirotection  being  ^r  aged.  The  tendency  is  merely  to  select  is  impossible  to  say  in  advance  whether  al  Regina  to  take  ('are  of  the  I  rge  numbers 
furnished,  as  it  were,  at  virtually  no  cost,  best  possible  risk  from  the  standpoint  these  premiums  are  too  high  or  too  low.  of  cattle,  sheep  and  swine,  raised  in  the 
And  we  wonder  how  it  can  be  done,  when  the  ot  possible  compensation.  The  company  has  no  intention  to  make  province.  Representatives  of  five  produc- 

eompanies  must  pa.v  commissions  and  sal-  *  is  important  to  note  that  these  con-  profit  out  of  the  business,  but  wishes.,  if  ers' associations  of  Saskatchewan  waited  on 

aries,  taxes  and  fees,  surrender  values  and  T  '  i'PPl.V  lo  employers  who  possible,  to  gjve  disability  insurance  to  the  the  Saskatchewan  Government  Cabinet  at 

death  claims.  Simply  “the  unseen  power  their  risks  provided  for  out  of  State  working  classes  of  the  United  Slates  ap-  Regina  rei^eiitlv,  to  present  resolutions  urg- 


l.ooking.  for  example,  at  the  cash  income  of  of  those  employers  who  are  carrying  their  have  been  made  in  foreign  countries  with  in  t he  earnings  of  t h^ 

the  Canadian  companies  as  shown  by  the  own  risks  and  are  not  within  the  operation  respect  to  disability  insurance  have  been  'I'he  reports  prepar 

last  Government  Blue  Book,  we  find  it  9'  loo  Slate  Insurance  Fund.  Of  cour.«e,  illuminating,  the  difficulty  which  the  com-  Houston  show  that 


of  compound  interest!” 


When  the  State  has  assumed  the  proxi mately  at  cost. 


the  Saskatchewan  Government  Cabinet  at 
Regina  rei^eiitly,  to  present  resolutions  urg¬ 
ing  immediate  action  to  secure  an  adequate 
market  for  the  live  stock  raised  in  the 
province.  This  action  on  the  part  of  these 
associations  shows  the  urgent  necessity  of 


WTe  may  carp  at  and  censure  those  com-  risk,  the  einployer  need  tnuible  no  more  .  market  for  the  live  slock  raised  in  the 

panies  which  are  showing  interest  rates  **  ?”'*,  ^  makes  no  diflerence  to  him  n*  ••  province.  This  action  on  the  part  of  these 

bordering  on  8  percent.  W’e  may  use  that  "n^'lher  his  eniplfiyees  have  many  depend-  “The  present  plans  of  the  company  con-  associations  shows  the  urgent  necessity  of 

trite  and  hackneyed  phrase.  “ .-3  high  inter-  ^rits  or  none,  for  the  premium  is  the  same.  templates  group  insurance  only.  Contracts  the  establishment  of  stock  yards  and 

est  rate  is  always  associated  with  insecure  '  issue  which  confronts  the  unions  will  be  entered  into  with  employers  of  abattoir  without  delay. 

assets."  But  how  we  envy  them  their  fPPj.ving  for  relief  from  discrimination  labor  for  the  insurance  of  their  employes  The  final  shipment  "of  wool,  sold  by  the 

Returns  to  Policyholders.  And  do  we  not  niarried  inen.  has  arisen,  P  'S’  S'aid  against  sickness  and  against  accidental  farmers  of  Saskatchewan  to  Eizeman  Bros., 

feel  that  perhaps,  after  all.  their  assets  are  f*'*  authority,  through  the  efforts  of  injuries  not  arising  out  of  and  in  the  ••ourse  of  Boston,  Mass.,  through  the  medium  of 

well-secured,  that  it  would  be  better  to  ''*'in|)anie.s  which  carry  the  h-  of  employment,  the  premiums  to  be  paid  the  Saskatchewan  Department  of  Agricul- 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

STJH  LIFE  OF  CANADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


KSTABLlSHED  X*t%  ^ 

Of  Canaba 

ACTIVE  AGENTS  WANTED  FOR  MONTREAL  CITV 

PROVINCE  OF  QUEBEC  BRANCH 

W.  J.  CLEARY  K*  «*«*  GRANDPRE 

Provincial  Manaiicr  Inspector 

LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d'ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance,  Financial  and  other  purposes. 

Correspondence  ^Solicited. 

McKinnon  Building,  Toronto  4  Hospital  Street,  Montreal 


INS  URA  NCE  Q  UERIES 

Answered  By  Our  Own  Insurance  Expert 


templates  group  insurance  only.  Contracts  the  establishment  of  stock  yards  and 
will  be  entered  into  with  employers  of  abattoir  without  delay. 

labor  for  the  insiirauce  of  their  employes  The  final  shipment  of  wool,  sold  by  the 
against  sicknes.s  and  against  accidental  farmers  of  Saskatchewan  to  Kizeman  Bros.. 


The  policyholder  is  beginning  lo  learn  on 


State  insurance. 


in  the  United  States  and  Canada.  The  dir-  pound,  which  is  a  better  price  than  the  yet.  by  more  liberal  surplus  returns,  make 


LOW  RATE  OR  HIGH?  I  on  a  basis  in  m.iny  cases  only  a  few-  cents 

_ *  lower  than  those  in  common  use. 

^  The  gist  of  the  aliove  arguments  is  that 

Q.  Is  there  much  difference  in  the  selection  of  a  c()inpini\’  sliould  not  be 

premium  rates  eharged  by  life  insurance  'made  on  the  considenil ioii  of  the  office 
companies?  Is  it  advisable  to  insure  with  premium  charged,  but  on  the  probable  net 
those  companies  charging  the  lowest  rates?  the  insiiraiu-e  as  slmwn  by  the 

Company  s  ,\ctua!  Kesiilts  in  the  past  and 

A.— P^adoxical  as  it  may  seem.  the. 

de^f^r  P'ans  are  sometimes  the  cheaper  ,,iere  niav  be  in  rales  is 

and  sirnilarlv  those  companies  which  charge  in,,„„sequent ial.  and  as  we  said 

a  slightly  higher  scale  of  premiums  may  weakest  companies 


-  jng -'‘.mpanies'are  making.  The  waters  of  'nfluence  is  e.xerted  on  the  employers  who  average  w-eekly  earnings.'  The  dLsirbUity 

'  invesiment  are  fine  bist  now.  Mr.  Ma.nao-er.  “'^'Ted  hy  the  Ntate  Fund.  insurance  benehts  are.  for  the  first,  twenty-  hcpn  NlurlPfl  ivniilrt  he  rTichpH’tl, 


'  investment  are  fine  just  now.  Mr.  Manager, 
but  to. get  the  most  profit  from  them  you 
must  wade  farther  out, — but  not  too  far. 

SEVERE  FIRE  TEST. 

Concrete  Structure  Proved  Its  Re.sist- 
Ing  Qualities  in  Salem  Disaster. 

.\n  object-lesson  regarding  building  nia- 


TRADE  REPORT.  earnmp:  for  the  next  234  weeks,  one-haff  <^.jrl.c^  Dopartmont  of  ««'lectiou  has  worn  off.  and  their  mortality 

and  one-quarter  for  |  Agriculture  of  saskatebewan  is  rtoini?  its  utmost  to  readied  a  Dormal  point,  they  find  if  in- 

Bradstreet’s  Montreal  Trade  Report,  period  to  sixly-hve  years  of  j  ereasingly  diffi<;ult  (o  meet  elainis  as  they 


inRurance  oenentH  are,  tor  me  nrsT  vweni.A-  been  started  would  hp  rushed  through  to  completion  rates  absolutely  inadequate  to  eover  the 
six  \\eeKS,  two-thirds  of  the  a\era§fe_^eek4v  ^nd  tlicsc  new  iiranch  lines  would  be  put  In  oper-  risk  assured.  As  soon  asthe  initial  fa\’oral)le 


"l.  worr  nmrov  take  some  Ot  the  assessment  anrt  ■  ,j  eompanv  that  has 

:-t ion  work  wfichha^d  fraternal  societies  which  have  bceiMiiiaTg  ug  ^  pn.vided  the  company  is 

ou%'’’bc'nut’7n'’o»r  absolutely  inadequate  to  cover  the  ,vell-esfablished.  In  ..ur  opinion,  however, 

ould  be  put  In  oper-  nskassured.  As  soon  as  the  initial  fa  vorable  ^  p.,H  icipal  ing  poliev  in  a  good"  com  pany 
the  Department  of  selection  has  worn  off.  and  t heir  mortality  ^ 


»,!  COTTON  PRICES  BREAK. 

account  of  the  uncertainty  of  a  general  war,  Prices  for  Raw  Material  Were  Demoral- 


has  caused  a  very  unsettled  state  of  affair** 


ized  on  Thursday  on  War  News. 


.  IX  ,11, 141 .-•n.NtvdiL  iit'Wctll  tioill^  IIM  UllllUISL  lU  liui  iiijva  it  iii-  t*f  ir-<t  f  itTry  ikTiti 

cr^asingiv  difficult,  (o  meet  Haims  as  thev  »«n-parnnf  atin^  one.. 

J  nrcp  carloads  of  higli-gradc  catf Ip  were  shipped  to  £►  n  i  ^  *  ■  ai  i  i*  ^  p  p  •!  ai  -  *  —  ‘ 

tJiP  rvcpartmeni  from  riicstcrfleid  .Ontario.  rcUmtiy  due,  and  the  long  list  of  failures  lU  the  TUI?  Ill  TllVf  ATI?  T1?QT 

and  have  been  sold  to  farmers  in  all  parts  of  the  annals  of  fraternal  insurance  bears  striking  1  Xlij  UIjI  IiTj.i«I  lEiOl* 

.  T'’*’  witness  to  the  folly  of  charging  inadequate  - ~ 

e  tattle.  premiums  and  neglecting  to  retain  a  proper  Q. —  What  ratio  do  .cou  cainsider  a's  the 
New  nusine!)!<.  reserve.  most  important  in  sluiwing  the  actual  or 


.  .  ,  .  -  -r.  .  -  in  (’otntnerciul  Mutters  In  u iTu '  ‘  "  '  A  lictv  distriiiut ins  house  will  be  located  iu  Regina  The  rates  of  Canadian  companies  on  par-  relative  standing  of  a  life  insurance  com- 

terials  is  given  in  a  report  on  the  recent  1  V  .  /  '  .  ,  '  tp,,p  market  on  Thursday  was  ticipat  ing  business  are  as  a  rule  lower  than  pany? 


fire  in  Salem,  Mass.,  issued  by  the  Manu¬ 
facturers'  Mutual  Fire  hisiirancp  Com- 


,  ,,,  1  . 1  1  _  I  _  _  ...  1  lie  .ciiiuii  uiaiwei.  uu  i  u  ui  soa.v  vms  ■■  . t”  j  .  ,  i  iciuai  iiig  nusiiiess  are  as  a  rule  lower  luaii  i»au.\  ;  _ 

fact  our  Slock  exchauge ''has  ^been’ ckised  '‘Sain  full  of  grave  forebodings  over  the  AVestern  t’anadli.'  Russpfl^Sm*tth‘‘ «fn“'be  ?n  those  of  the  Ameriean.  At  the  same^ time  A.  -V\e  believe  that  the  rale  of  surplus 

tA  liitw  iietJl  Ciusea  ,  r  ,■  cbarcc  of  this  hnsincKs  TIip  will  w4w>iirort  tbpir  Rpsiilfs  nrp  n.s  u  riilp  bpttpr  partipfl  on  Ipdrrpr  pskpIs^i.-;  flip  most  iniDor- 


for  several  days,  and  money  matters  are 


eoncerning  more  unsettled  than 


The  grain  in 


pany,  of  Providence.  H.I..  concerning  more  unsettled  than  ever.  The  grain 
the  great  losses  it  had  .sustained.  The  markets  all  show  substantial  advances  in 
report  refers  to  the  Naiimkeag  .Steam  prici's.  A  cargo  of  Argentina  corn  is  due  to 
Cotton  Company,  to  which  the  insurance  arrive  here  in  a.  few  days,  the  cargo  contains 
company  had  to  pa.v  nearl.v  a  million  ahout ‘241). OtMtbushels. about  lOO.OOOhushels 
dollars  for  losses,  and  lays  stress  on  a  >**  R''"'  discharging  at  Quebec,  the  balance 
concrete  building,  regarding  which  the  140,001)  bushels  coming  to  Montreal.  The 
report  says:  first  exports  of  butter  this  season  to  the 

“This  building,  although  surrounded  on  Knglish  market  was  shipped  lo  Bristol  this 
all  sides  by  flames,  came  through  the  week,  the  lot  contained  about  ,3,811  pack- 
fire  practically  uninjured,  except  for  the  ages,  prices  of  butter  this  week  are  above 
cracking  and  melting  of  the  wire-glass  an  I'xport  basis.  The  cheese  markets  are 
in  a  few  of  the  windows  and  a  little  smoke  quiet,  exports  to  Great  Britain  continue 
damage.  This  concrete  storehouse  is  a  small  in  comparison  with  previous  years, 
most  instructive  object-lesson  as  to  the  3'here  has  bi'cn  very  little  change  in  most 
feasibility  of  building  storehouses  at  wholesale  lines  and  prices  rule  steady  con- 
moderate  cost  that  will  withstand  the  sideriiig  the  unsettled  outlook.  Hemit- 
fiercest  conflagrations,  and  is  well  worth  tam-e  and  city  collections  arc  reported  fair, 
a  x  isit  by  any  one  about  to  biiilii  a  store  Retail  trade  has  been  rather  quiet, 
house.”  - 


:Q„,i.r  cliargc  of  I tus  busincss.  Tlie  stock  will  be  secured  their  Actual  Results  are  as  a  rule  better  earned  on  ledger  assels_i.s  the  most  impor- 
■'  P  ^  'i  Philadi-lphia.  and  as  between  the  average  Canadian  and  tant  single  comparison  that  can  be  made,  a.s 

II  the  session  to  the  effect  that  a  general  "‘The  \Vati-r:'ibson’*r,,^^^  Toronto  will  the  average  American  company,  we  believe  it  serves  to  focalize  all  other  iuT)iortan1 


a  bale.  The  long  accounts  which  had  been  :  twice  its  pre.sent  size,  according  to  reports  received 
accumulated  on  yesterday’s  optimistic  news  m  Regina. 

and  sharp  rise  after  mid-day.  were  thrown  Abattoir. 

on  the  market  in  eonsiderable  volume.  ,  •’'tx  ef  Regina  is  considering  .sites  suitable 

TTnHoiibtedI V  trade  at  times  was  eveitert  and  P”'  .vanis  and  abattoir,  Two  properties  have 

unaounteaiv  iraae  ai  iimes  was  exeiten  aufl  heen  inspected  Init  before  a  seleelion  is  made  it  is 

more  or  less  demoralized,  lull  if  was  evident  llkel.v  that  otlicr  locations  will  be  considered.  The 
that  margin  calls  and  the  advice  of  comnais-  '’jG'  [las  had  theqnestion  of  locating  stock  .vardsand 
si’rin  bouses  to  tlieir  ensfomers  to  ref ro I'n  analloir  al  Regina  Under  Consideration'  for  some 
Sion  Houses  kv  tiieir  •  ustomers  to  retrain  ^p,,  „  ,,  ,,xp,.,.„.,|  ,hat  within  the  ini- 

from  new'  ventures,  while  the  present  dls-  mediate  fninre  definite  steps  win  be  taken  with  this 


should  have  the  preference,  ratios  on  tin' supreme  (mint  (tf  earning  power. 

Canadian  companies  charge  This  ratio,  like  others,  however,  should  not 
nium  rales,  those  drawn  up  by  be  used  indiscriminalelj .  but  many  other 
ou  of  Life  Managers.  A  few  factors  should  be  takeif  iiilo  account,  e.g.. 
dies,  however,  refused  to  adopt  size  of  company,  rate  of  progress,  lue.lliod  of 
I  and  liave  placed  their  rates  surplus  distribution,  eta. 


THINKS  ENDOWMENT  POLICY 
_ IS  MUCH  LESS  ATTRACTIVE 

Kditor.  Financial  Timer: 

Sir, --In  your  is,snc  of  .Inly  ^.'jth.  there  is  an  article  hy  your  fnsuranee  e.\pert  under  the  heading  "  First 


Engineering  News,  of  New  York,  stated 
that  the  temperature  inside  the  building 
did  not  become  excessively  high,  as  was 
shown  by  the  fact  that  the  fusible  heads 
of  the  sprinkler  system,  set  to  melt  at 


II.  r.  cox  HEAD  OF  IMPERIAL 
GIARANTEE. 

Toronto. — .\t  a  meelingof  the  directors 
of  the  Imperial  Guarantee  and  Accident 
Insurance  Company,  H.  C.  Cox  was  elected 


finished  goods  which  the  storehouse  con-  v  i.iie,  \tinntpog; 

tained.  The  outside  walls  of  the  building  Assurance 

appear  to  be  absolutely  unhurt.  Most  of  British  Ainericaii  .-YsMiranee; 

the  wire-glass  in  the  windows  is  hadlv  I’’  general  manager  Toronto 

cracked,  but  no  other  damage  is  appar-  Loan  Company,  and  E.  W  il- 

ent,  and  one  would  not  guess  that  the  J’*^’”***  general  manager  of  the  company, 
structure  had  been  in  the  midst  of  a  ^•ecomes  maimging 

conflagration  except  for  the  surround-  v  4  viMizig  vi:  mmju 

ings.  The  building  cost  about  .8’2,3,000  to  AANCULVER  rlREN  IN  JLNE. 

build,  including  the  elevator  and  electric  Statistics  compiled  by  Mr.  Xorinan 
work.  Lee.  secretary  of  the  Vancouver  Fire 

- - - —  Department,  show'  the  total  loss  by  fire 

THE  IMPERIAL  LIFE  CHANGES.  for  the  month  of  June  was  .8,)’2, 487.  with 

Toronto.— G.  A.  Morrow  succeeds  Her-  .‘I’e 

,  ^  „  ..  i  ^  T  •  ,  property  loss,  above  insurance.  .810.110 

bert  C.  Cox  as  president  of  the  Imperial  fpjjp  total  value  of  property  involved  was 
Life  Assurance  Co.  He  steps  up  from  the  $1,387,198. 

‘position  of  vice-president.  E.  T.  Malone,  - 

K.C..  w'as  elected  vice-president.  J.  F.  MORRISRCRG  &  OTTAWA  RY. 
Weston,  formerly  general  manager,  was  mu  -i  r  .u  m  1  - 

olected  to  the  board  of  directors.  He  be-  . ‘councils  of  the  Township 


news  change 
if  even  this 


bvery  ctfort  is  being  iiiiidc  to  make  the  Sa.skal- 
ehewan  Summer  Fair,  at  Regina,  a  sueecss.  Five 
special  excursions  will  be  run  from  all  parts  of  the 
province  lo  Regina  during  fair  week.  It  is  also 
exiiected  that  a  great  many  iieople  from  Kastern 
Canada  will  attend. 

TIte  Western  Canada  Firemen's  .\ssoeiatlon  will 


in  4  per  cent,  interest  we  get  approximately  the  eash  surrender  vatne'of  the 

that  for  any  one  who  is  eapable  of  saving  money  and  investing  it  al  lieller 
•re  proHlabie  to  lake  the  ‘JO-year  Term  I’oliey  liotli  for  himself  and  for  his 


Rene-  | 
Meiary 
Receives 


inges  for  the  better,  it  is  doubtful  and  xi 

a  u:  1  1  1 J  *4  1  I  11*  i_  '  l(  •''*  oxp0(*tt*d  tliu,t  tlio  uiayor.«.  rhit'fs  and  chairniftn 

this  report,  should  it  be  bullish,  |  of  ihe  fire  I’onimittees  of  all  Western  Canadian 


Statistics  compiled  by  Mr.  Xormp  of  any  domestic  news,  so  long  as  the  peace 

Lee.  secretary  of  Ihe  Vancouver  Fire  of  Europe  is  so  crificallv  at  slake.  - - - — 

Departraeiit.  show  the  total  joss  by  tire  The  new  Cotton  Exchange  quotations  on  .  ST.  JOHN  is  ciikeufll. 

tor  the  month  ol  June  was  $52,487,  with  Thursday  follow,  with  spot  at  1250,  down  St.  John.  N.B. — .Vew  Brunswick  has  weathered 

insuranee  paid  ot  $42.d</,  leavuip  the  25:  '  the  financial  storm  which  has  been  sweeping  over 


In  ease  of  death  al  about 
end  of  10  years. 

Policy  Age  25 

Cost 

1  Bcne- 
Total  lleiary 

Cost  Receives 

Net 

Benefit 

20-ycar  Term . 

s 

I  1  .00 

s  s 

110.00  KHHLOn 

IS 

aSS  1  .  IK) 

Ordinary  Eife . 

16  60 

166  00  I0(K)  (H) 

s:i4  i)o 

20-  Pay  Life . . . 

24  40 

244  (10  IfHKl  00 

7  ">6  00 

20- Year  Endowment . . 

41.85 

418.50  !  1000  00 

1 

r>8 1  go 

lOOO  00  068  00 


MORRISISLRG  &  OTTAWA  RV. 

Ott.\wa.-  -The  councils  of  (he  Townshi 


tomes  managing  director.  9^  niiai  isrturg  an«  immesier  neia  meet-  . . 

•  The  new  prLident  was  horn  Oct.  28,  'ngs  on  Monday  last  and  gave  first  <*nd  sec-  ' 

.4977.  at  Milibrook.  Ont.  His  early  edu-  piarantee  bonds  _ 

^tion  was  received  in  his  native  town,  fo'’ »bout  oi^-sixtb  of  the  tost  of  construe-  q  , 

STater  he  attended  collegiate  institutes  in  and  Ottawa  Electric  _ 

-.Toronto  and  Peterboro.  For  some  time  he  I" '  "b  De-^ember 

hag  been  connected  with  the  financial  o'*'*’ hft.v  names  of  resident  freeholders  were 

presented,  and  the  members  of  council  sent 

"  He 'is  vice-president  of  the  Dominion  ' 

Securities  corporation,  assistant  manager  „  u  „  .1;  «  .1.  1  Ditti.ng 

pf  the  Central  Canada  Loan  and  Savings  Thi^  council  ot  Osgoode  To  nsliip  asked  y^-i, 

o„.i  ..  „i5..  <0  adjourn  until  Saturday  next,  so  that  the 

?*^iiroptnr  nf  the  Iiniif-Hal  Ciiaranto  -iiiH  solicitor,  Mr.  McLauriii,  might  be  consulted,  town,  beca 

a  director  ol  tne  impel lal  tiuarantee  and  1  ,  m  _  u:  :<  c  j  •  •  .  • 

Accident  Co.,  the  Toronto  Electric  Light  <>l«uces(er  Townshi,,  it  was  found  industry  ol 

Co.,  the  British  America  Assurance  Co..  ‘'.R 


Januarv . 

Open 

1 183 

High 

1186 

Low 

25 

Februarv. . . . 

March . 

1187 

1193 

35 

April . 

May. . 

1214 

1’2'20- 

-1212 

June . 

July.  .... 

.  il50 

11.30 

10 

August . 

.  1163 

1 16.3 

1094 

September. .  . 

1171 

08 

October . 

.  7^ 

118(4 

-  15 

November.  . 

December.  .  . 

1 195 

li99 

45 

PS  on  ST.  JOHN  IS  niKEKFUL. 

down  I  St.  .Ions.  N.B. — .\ew  Brunswick  has  weathered 
i  the  financial  storm  which  has  been  sweeping  over 
('lose  ]  Canada  belter,  perhaps,  than  most  of  the  other 
1105  I  provinces  of  Ihe  Dominion.  This  has  been  largely 
“  due  to  the  fact  that  there  has  been  more  conservat- 
.  ■  _  I  ism  shown  by  banks  and  business  men  there  than  in 
113.>  .  the  West.  The  absence  of  wild-eat  specnlatton  has 
also  been  in  favor  of  New  Brunswick.  With  a 
!  general  Improvement  in  liusiness.  New  Brunswick 
1  ioo  j  jjj  showing  evidence  of  rapid  recovery.  .At  the  city 


A  Partial  Insurance  and  Par'tial  Investment  Plan. 


Ill  case  of  death  at  about,  end  of 
of  10  years. 


In  case  of  deatli  at  about  end  of 
of  20  years. 


An- 

nnal  Total 
Cost  1  Cost 


j  Beneficiary  receives 

Beneficiary  reeeit  es 

Insur- 

In-  1 

Net 

tin- 

vest-  1  Total 

Bene-  Total 

1  Ilsur-  vest-  Total 

Bene- 

ance 

ment 

fit  ,  Cost 

am-e  ment 

fit 

...  .  of  .St.  .loTin.  wtiich  is  the  comntcrci,a)  capital  of  the  ’-O-Vear  Term.  ..  11.90  119.00,1000  00.  [UXXl.OO;  881 .00  238  00  1000  00  .  11000  00  762  00 

1087  province.. there  has  been  an  appreciable  increase  in  . _ _  _  :  I  1 

inn,  i  bank  clearings.  During  the  month  Of  June  St.  Invest  So.;  Oat  16.60  16b.  00  1000.00  ,1  1  <,10<b.l<  i905. 17  332.00  1000  00  1  <  6 .  .iO  1 1 7.'>  .vO  844 .  .vO 

luy-1  I  John's  bank  clearings  e.xceedixi  those  of-ihe  same  20-\ear  Term  &  ' 

1108  I  month  last  year  by  $93,622.,  For  the  week  ending  Invest .S1.T50 at  4<^a  24  40  214  00  1000. 00  lbS.o<  11.58.67  924  57  488  00  1000  00  418  00  1418  00  930  00 
1 1 1 K  I  Julv  lotli  the  cloariuGM  wore  SUDOl  &s  'aiZAirmf  20-^  car  Xorni  &  ►  I  I  | 

!  $1.608.1,56  Lumber  shipments'  both'’ to  ..Irtish  Invest  $29.95 at  4‘'y  41  85  418 . 50  1000. 00  374  00  1374.00  955  .50  837  00  1000 . 00  928  00  1928  00  1091.00 

■  ;  ■  -  !  ofirts  and  the  Vnited  states,  showed  an  increase.  ' _ _ I _ !_ _ i _ I _ 

1140  1  During  June.  1914.  the  lumber  exports  from  St.  j  ,  .  ^  ■ 

'  .John  to  L'nited  States  were  valued  at  .St 99.808. 14  as  ,  Lven  to  the  man  who  wijuld  save  and  invest  nothing  over  and  above  Ins  insurance  premium  the  En- 


IS  THIS  S.VNITY‘2  ;  .J'une  Toi-l.  to  British  ports  amounted  io  Yi  174'7'74  To  put  the  matter  In  another  form.  If  a  man  has  a  certain  amount  annually  in  set  aside  for  the  benefit 

_  ....  u _ _  _  mi  .  ft.  spruce,  and  -280.912  ft.  birch,  while  in  the  same  of  Ins  heirs  there  arc  better  ways  of  using  it  than  by  buying  Endowment  Policy  insurance.  Part  could  be 

UlT'l  I.NOEN,  nw  ITZbRL.VXU. —  1  tie  ccnient  month  in  1913  tiler,'  were  9  217  ;1S7  ft  spruce  and  ">  »  suitable  policy  with  a  low  premium  and  the  balance  cons-.u-vativciv  invosta.i.  This  would  he  of 

•torv  which  u.sed  lo  be  tlin  nride  of  this  4.56,.506  ft.  birch.  Tax  collections  in  St.  .lolin  to  most  benefit  ti,  both  the  policy  holder  and  the  beneficiary  no  matter  at  whit  age  he  died.  If  li-  is  not, 

lur.v  wiiivii  U.eo  lo  ot  iiiti  priue  oi  tins  increase  over  last  vrar  of  $31,-  vapable  ol  .saving  and  investing  money  ttie  entire  amount  i-ould  be  iilaccd  on  soma  suitable  low  priced 

ivn,  because  it  reprc.sented  the  principal  I69‘..52.  In  land  transfers  an  imp'rovemeni  is  Policy  in  which  etwe  he  would  be  very  little  worse  off  liimself  an  I  his  lieneflciai-y  would  receive  more  I  hail  by 


against  .81-2S.S12.0.5  in  1913.  The  shinraents  during  dowinent  Policy  is  of  doubtiul  benefit  and  has  undesirable  features. 

June  1914.  lo  British  ports  amounted  to  1 1  174  774  To  put  the  matter  In  another  form.  If  a  man  has  a  certain  amount  annually  in  set  aside  for  the 

ft  spruce  and  -280.912  ft.  birch  whili- in  the  same  of  b's  heirs  there  arc  better  ways  of  using  it  than  by  buying  Kndowmenl  Policy  insurance.  Parte- 


that  some  of  (he  petitioners  were  non-  j,y  ij,g  owners  June  27. 


4.56.506  ft  birch  Tax  collections  in  St  lolin  to  most  benefit  to  bolb  the  policy  holder  and  the  beneficiary  no  matter  at  whit  ag 
Julv  I5lli  sliow  an  increase  over  last  vea'r  'of  $-{l  -  capable  of  .saving  and  investing  money  ttie  entire  amount  i-ould  be  iilaccd  on  so 
I69‘..52.  In  land  transfers  an  imp'rovemeni  is  Policy  in  w'hieh  case  he  would  be  very  little  worse  off  liimself  an  I  his  lieneflciai-y  woul 
tmlieeable.  ttiougii  it  is  not  likely  that  lliere  will  lie  an  Endowment  Policy, 
any  appre<-iable  activity  in  real  estate  for  .some  otlawa.  .Inly  2i. 


owners  June  ‘27  under  the  suin-r-  months  to  come.  Industrial  reports  received  liy  the 
tbu  Lseal  IS, dice  Tb..  ,,.;il  Ifoard  of  trade  show  a  better  condition  in  N< 

ot  the  local  poliee.  1  h(  great  mill  Brunswiek.  as  does  also  the  collections  on  the  pa 


PDl.lf'Y  llOEDKli. 


Canada  Steel  Co. 


the  petition  and  will  pre.sent  it  at  the  next  had  heen  bought  bv  a  syndicate  .and  elosed  <Vf  wlmlesai.-^^^^^^^^  ""  N(»  HARVEST  EXCURSIONS,  hcadquariers.  We  ma,\  lier.r  any  lime." 

regular  meeting.  as  unnece.ssary  to  'the  s'ystem.  The  sviidi-  The  Indnsirial  siination  in  ihe  provinct-  is  v.-ry  Toronto —There  mav  he  harvesters'  ,  "  lm«  ^ai<l  nolhing  so  far 

The  Morrishnrg  and  Ottawa  Railway  cate  had  to  continue  to  nav  the  taxes  as  fn'mimamng  in  tlio  main.  At  s  .  .lobn  there  has  i  pronto.  intrt.  may  i  t  narysurs  harve.stcrs’  exenrsiens."  said  .Mr. 

runs  through  extensive  gravel  hods  in  heavy  as  though  the  works  wore  in  operation  1  ha? a"rc  in '‘^trogr^^^^^^  (In t'xeursions  to  W  (istern  (  anad.^  and  tluTe  .)am((s  tioodall.  chief  clerk  to  ('.  E.  Horn 
\\  in(*hust<*r  uovurinp  an  area  of  several  and  it  was  decided  therefore  to  destroy  tlw*  order  of  the  day.  The  Federal  (h)vernment  has  utay  not.  Ijocal  passenger  oftitMals  of  the  district  passengi'r  agent  of  (he  (Jrank 
hundretj  acres,  and  the  demand  for  this  thcni.  Charges  of  dynamite  were  placed  "Trunk  and  C.P.R.  cannot  say.  Trunk.  "'It  is  hard  to  say  what  will  I.e 

conimooity  IS  very  great  owing  to  incrt-ascd  under  the  tall  chimneys  and  at  various  Partridge  Isiaml.  This  exieiLsion  will  serve, a  dmiiile  “We  have  received  no  advice  from  ‘Ippp  '*>'  «p‘<‘P’'iP  "f  ePP'lRipns  iu  1  be 


regular  meeting. 


as  unnece.ssary  to  the  system. 


BRANDON  FHEE  KKO.M  FIRHS.  j  The  Morrishnrg  and  Ottawa  Railway  ,.,^n  i,;id  to  continue  t()  pay  the  taxiis.  as  b???'no^1"ssaU<>Vr(JTli<"'stnVendoi^ 

y..0N,  Man.-AI  a  .-.lose  session  of  the  <-.ily  !  ”}  heavy  as  1  hough  the  works  wore  in  operation  Iha?  arc  in  imWUs  On  th<^-<.ntrary  kxpansUm  Is 


..  Bkakoon,  Man. — At  a  close  session  ol  llio  eily  ;  \vin,.beut,.r  eo^.i.rlrio.  uti  .,eoa 

counell  the  comparatively  slight  damage  from  the  I  ''mtntstir  (.ovtring  an  ana  stvtral 

.fires  in  the  city  was  show  n  in  ('hief  Mellmiss’ re|)ori ,  i  hundrcii  aert-s,  and  ttie  demand  for  this 

which  showed  that  the  total  fire,  loss  for  this  year  up  I  eonimoditv  is  verv  great  owing  to  inen-ased 
!?,s%*5  8l(')‘"wm  PP''  ''**“1^  of  Ponorete.  The 


■'riic  indnsirial  situation  in  Ihe  province  is  very  K,, 

encouraging  in  tlio  main.  .M  St.  John  there  has  I  ORONTo.  1  htrt.  may  lu  harvtsttrs 
been  no  cessation  lo  tlie  stupendous  liarbor  works  excursions  to  Western  Canada,  and  there 


N<»  HARVEST  EXCURSIONS, 

Toronto. — There  may  he  harvesters' 


was  $.5.81(').  with  insurance  .arried  al  1 7r,'  Uses  I  flat  arc  being  matte  ot -couerete.  1  he  pjaees  in  the  walls  throughout  the  manu-  Purpo.se.  it  wilt  protm  the  harlMvc  from  south-east  A-  V 

whll.st.ani;ggre;;at.>  value  of  11...  buildings  and  ^  traverses  the  Very  .cream  of  factory.  The  cartridges  were  exploded  Montr.  al.  yet.  said  Mr.  J,.  .S.  L.  Sturdy.  According  to  one  railroad  Iraflic  man  there 

™?imaudy  rbr«--m.!iV!?r<Tf  TVr (  ntario  and  should  prove  a  splen-  sinlultaneotmly  by  electire  connections,  and  »  “''’1. - assistant  -district  pati.senger  agent  ot  Ihe  Avill  I.e  no  excursions,  --li,  is  loo  late  now 

The  departiiKiit  !ia,|  responded  to  10  generai  iP'estmcjit  Its  piomoti'rs  claim  it.  wlnde  place  becaitic  a  mass  of  broken  The  Fin.anciai,  Times  has  tlje  largest  ‘C'.P.  R.  '  ‘-'A  inei-ting.  was  held  in  Winnipeg  When  the  railroads  run  excursions  Ihcy  ad- 

slarif’s  and  28  still  alarnis  Of  ilicsc  64  irid  been  Walls  and 'pil®**  of  brick.  Some  of  t hc  t owns-  circulation  of  its  class  ih  Canada,  It  goes  on  Tuesday',  and  the  ifiluation  was  discussed,  vertise  weeks  ahead,  hut  nothing  has'hcen 

Uartiil'^'^'lN?<??r  tl.rtb-e's  sb"ia^  "This  paper  is  only  .?2  per  anuuni  m  people  cried  as  the  saw  the  place  tumble  iuto  to  pt'ople  w  ho  have  money  and  who  spend  No  doubt  Montreal  would  he  advised  and  done  so  far.  and  1  ilon't  think  there  will  be 

and  reo-ultcd  ill  a  towl  loss  in  each  case.  i  Canada.  Cut  out  the  subscription  coupon  ruins.  '  -  7_-  '  - - - awmey.  .  ,  '  then  instructions  will  be  sent  out  from  any  exctirsioitsr^  - 


•and  Trunk  and  C.P.R.  cannot  say.  Trunk.  ”'lt  is  hard  to  say  what  will  Itc 
“We  have  received  no  advice  from  ^l*^*'**!  account  of  labor  condiiions  in  the 


THE  TINANCIAl  'AmES.  MONTBEAi, 


SATURDAY,  AUGUST  1,  1914. 


Relation  of  Specie  to  Indebtedness 
is  Real  Basis  and  so  Far  as 
Banks  Are  Concerned  There  is 
More  Specie  in  Comparison 
With  Obligations — General  Li¬ 
abilities  of  Country  Have  Prob¬ 
ably  Increased  Faster  Than 
Specie. 


A  fresh  analysis  of  the  financial  fabrio 
of  Canada,  as  according  to  the  latest  statis¬ 
tics  available  under  date  of  May  ,30,  bears 
out  the  contention  of  The  FiN.4Nf  iAL  Times 
expressed  on  frequent  occasions  through¬ 
out  the  past  year  that  there  is  as  much 
ready  inoney  in  Canada  today  as  ever 
before.  It  is  the  shortage  of  credit  which 
has  been  causing  the  present  troublesome — 
though  fortunately  improving — situation. 

One  of  the  factors  of  outstanding  im¬ 
portance,  hearingoii  the  subject,  relates  to 
the  savings  deposits  in  the  banks  (represent¬ 
ing  as  they  <lo  the  ready  funds  at  the  dis¬ 
posal  of  the  individual  and  of  companies). - 
Savings  deposits  increased  from  $.398.000.. 
000  in  1908  to  $ti«3.94.').7.'».3  in  1914 — every 
year  showing  a  substantial  increase  in  tlm 
six  >eors.  In  fact  between  May.  1913. 
and  May  1914,  savings  deposits  w’ith  the 
banks  increased  by  nearly  .3.3  million  dollars. 

et  throughout  the  12  months  when  this 
remarkable  hoarding  up  of  money  was  going 
on  in  Canada  the  public  has  been  looking 
frightened  and  talking  of  bad  limes  and  of 
the  difficulty  of  getting  money,  w'hen  in 
reality  each  has  a.  very  nice  balance  at  his 
credit. 

Jiial  as  l^fuelt  Real  l^foney. 

The  monetary  scaixdty  has  been  widelv 
discussed.  Western  observer  of  condi¬ 
tions  said  not  long  ago  that  he  could  not  “see 
any  real  reason  why  the  financial  stringency 
should  be  anything  like  it  has  been.  Ther^ 
is  just  as  much  money  in  Canada,  in  fact 
more,  than  there  ever  has  been." 

Incidentally  it  might  be  pointed  out  that 
in  speaking  of  the  amount  of  money  in  the 
country  it  woubl  be  more  correct  to  take 
the  specie.  The  bank  deposits  are  liabilities 
from  the  point  of  \  iew  of  the  banks;  and 
from  the  point  of  view  of  the  individual 
depositor  nis  balance  merely  represents  a 
small  proportion  of  his  assets — it  may  be 
entirely  overshadowed  by  his  liabilitiet. 
Rut  the  specie  represents  the  ultimate  basis 
of  credit. 

IiirreaHe  in  Specie. 

The  figures  show  that  the  stock  of  specie 
in  the  country  has  increaseil  importantly 
since  1908. 

Specie  in  Canada. 

Ill  Banks  Held  bv  (Jo\ .  Total. 

1908  $23..*).jt>.839  !?44.8«">..')22  $68,422,361 

1909  26..V>3.1.'>9  61.279.723  87.832.882 

1910  27.911.698  72,072..3r>0  99.984,248 

1911  3.5.8l)2.44ti  82.638.134  118. 440..i80 

1912  3.").812.8.'i9  98.831.168  134,644.027 

1913  40. 32.“). 676  100.481, o61  1.40.807.237 

1914  4.“»,n2.027  99.380.938  111.493.065 

Thus  wc  see  that  these  figures  too  bear 

out  the  contention  that  there  is  more  real 


of  imminence  pertaining  to  those  liabilities. 
The  gold  in  llie  government  vaults  rep- 
seiits  the  reserve  against  the  Dominion  note 
issues  and  the  deposits  in  the  government 
savings  banks;  that  held  by  the  hanks  con- 
stitule.s  the  integral  part  of  the  reserve 
against  the  bank  liabilities.  Here  is  a 
compar.ative  tabic  of  the  liabilities  directly 
relating  to  the  specie  holdings  jnsi  given; 
l‘.0.  &  (lov-. 

Sn.\ .  Banks  Bk.  Liabilities 
'  &  Dom.  N'otes. 

1908  $122..“)  1.3.897  7.30,791  ..39.3  8.3.3..3i 

1909  137.126.368  861.029,144  998. 1.3.3..312 

1910  14.3,2.36,707  1.01.3.631.890  1. 1 60.88S..397 

19 1 1  I  r>.3.698..308  1 .070.6.31 .0.'iO  1 .226.349..3i38 

1912  1 60.367. .347  1 .247.306.724  1 .407.6.“)4.271 

1913  1 69.863.67.3  1 .281 .729.097  1 .4.31  ..392.772 

191  1  170.686.784  I.301.0I2.01:>  1.471,698.797 

Specie  ol  l.iabililies. 

To  complete  the  exliihil  the  totals  of 
liabilities  are  shown  along  with  the  totals  of 
specie: 

Liabilitie.s  .Specie  '"f. 

1908  $K.33.. 307, 4911  .W.  422.361  8.0 

1909  998.I.3.3,.3I2  S7.8.32,8S2  8  8 

1910  1,I60.88S..397  99,984.248  8.6 

1911  1.226.349,.3.3S  1I8.440,.380  9  7 

1912  1.407.6.34.271  134.64  4,207  9,6 

1!H3  .  1.4.31. .392.772  I  40.X07.237  9.7 

1914  1,471.698,797  144,493,063  9.9 

According  to  these  figures  the  amount  of 

specie,  or  hard  casli.  in  the  country  has  in¬ 
creased  quite  as  rapidly  as  the  bank  and 
government  liabilities  directly  relating 
thereto.  .\iul  so  far  the  contention  of  those 
who  say  there  should  be  no  stringency 
cause  there  is  just  as  much  money  in  the 
country  as  ever,  arc  apparently  borne  out. 
But  it  is  to  be  remembered  that  there  is  a 
considerable  volume  of  other  liabilities 
which  rest  on  this  same  basis  of  specie.  For 
instance  there  are  the  deposits  of  the  trust 
compdiiies,  the  loan  companies  and  savings 
hanks.  In  the  last  resort  I  lie  money  to 
pay  off  the  liabilities  of  these  companies 
would  have  to  conic  from  the  banks.  And 
one  has  also  to  consider  the  fact  that  with 
the  great  prosperity  and  expansion  of  the 
past  five  years  the  general  mass  of  liabilities 
of  corporations  and  business  men  has 
greatly  increased  in  volume.  As  everybody 


Total 


H  n  ■* 


DOMJNION 

SECURITIES 

CORPORATION 

MMITKD 

6% 

INVESTMENTS 

in  Bonds  of  old  established  and  pros¬ 
perous  Industrial  Corporations,  with 
large  fixed  assets,  proved  earnings  and 
-Annual  Sinking  Funds. 

Send  for  list  of  First  and  Refunding 
Mortgage  Bonds,  fully  secured  by  Mort¬ 
gage  as  to  Princip.al  and  Interest,  and 
yielding  an  assured  Annual  Income, 
payable  every  half  year,  of 


Canadian  Market  Prices. 


Gross _  434,777  405, ->20  29,551 

Net .  193,713  181,002  12,050 

*  Increase. 

CAN.  WEST  N at;  GAS  L.  H.  &  P.  CO. 


E.  C.  Noraworthy,  ]4I|^r. 

CANADA  LIFE  BUILDING 

MONTREAL 


PROFESSIONAL  CARDS 

_  LEGAL. 

McGibbon,  Casgrain,  Milchell  &  Gasgrain 
Casgrain,  Milchell,  McDougall  &  Creelman 

*  ADVOCATES. 

Royal  Trust  Building,  SI.  James  Strasi. 
MONTREAL. 

Tb.  Cbase-Catgraio,  K.C.  Victor E.  Mitehell.  K.C. 
A.  Chase-Casgraia.  K.C.  Errol  M.  MeDk>ug.vII 
J.  J.  Creelman  Gilbert  S.  Stairs 

Pierre  F.  Caegrain. 


r.  O.  Box  .3.16.  Cables— "Nahac,  Montreal.' 

1  cl.  M.  1250-1351.  Codce— Liebera,  Weak  U. 

C.H.CAHAN,K.C. 

EARBISTER  AND  SOLICITOR. 

1 RAN8PORTATION  BUILDINB. 
MONTREAL. 


Wm.  Short.  K.C  Hon.  C.  W.  Cross,  K.C. 
S.  B.  Woods.  K.C.  O.  M.  Biggar,  K.C. 

Jas.  T.  J.  Cullisson  J,  C.  Sherry 
S.  W.  Field 

SHORT,  GROSS,  BI66AR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BIGBAR  &  GOLLISSON 

OAKKISTERS.SOLICITOKS.NOTARIBS 
5ferehanta  Bank  Building 
EDMONTON,  ALTA.,  Canada. 

Cable  address  "Srhioss.”  Codes;  A.B.C. 
5th  ed.l  Bedford  McNeil.  Western  Union. 


B.  M.  Sannistoun.X.C.  J.  A.  Maohray,  B.O. 
T.  J.  Sharpe  Charles  K.  ILooke 
C.  Alan  Crawley  Herbert  Siuik 
O.  T.  Del.  O’Orady 

Michray,  Sharpe,  Oennistoun,  Locke  &  Crawley 

Sarrletere,  Solicitors.  Attomsys, 
Hotariss,  Etc. 

Canadian  Bank  of  Commercs  Chambers. 
MIN.NTPEO,  CANADA 


VANCOUVER  QUOTATIONS. 

To-day's  quotations  from  Vancouvci 
Stock  Exchange;  received  over  the  private 
:  wire  of  McDougall  &  Cowan: 

I  Listed  Stocks. 

I  Bid  Asked 

i  B.C.  Telephone  Go .  ... 

j  B.C.  Telephone  Go.,  pref  .  ...  ... 

'  Burton  Saw  Works .  .  . 

Dominion  Trust  Co .  108  112 

Great  West  Permanent  (A).  1'24  .  . 

I  International  Coal  &  C. .  :  .  .  . 

I  Vancouver  Development. .  .  II  ... 

j  V'ancouver  Nanaimo  Coal .  ... 

Unlisted  Storks. 

B.C.  Packers,  com .  ... 

B.C.  Packers,  pref .  ... 

B.C.  Copper . .  .  ... 

B.C.  Permanent  Loan  .\..  .  128  ... 

B.C.  Trust  Co .  ... 

Granby .  72  80 

Northern  Crown  Bank .  06 

National  Finance .  55 

Pacific  Coast  Fire .  1‘20 

Pacific  Investment .  ... 

]>acific  Loan  Co .  18  ... 

Canada  Cons’d  M.  &  S .  ... 

S.  A.  Scrip . 

B.C.  Life .  31 

Metropolitan  Building  pref.  ...  ... 

Metropolitan  Building . 

Miscellaneous  Listed  Stocks. 

Alberta  Canadian  Oil .  4 

Alberta  Coal  &  Coke .  2 

Nugget  Gold  Mines .  '25 

Portland  Canal .  O’’! 

Stewart  .Mining  &  Dev.  Co.  ...  ... 

Western  Coal  &  Coke .  ... 

Unlisted  Stocks, 

American  Canadian  Oil .  8 

!  .Amalgamated  Dev .  I 

'  B.C.  B*' fining  Co .  58  ... 

Can.  Call  Switch .  ... 

Can.  Pac.  Oil  of  B.C .  5 

Can  N.W.  Oil . 

Coronation  Gold .  25 

Glacier  Creek .  5 

Grand  Trunk  Lands .  .5 

Hudson  Bay  Fire .  ... 

Hudson  Bay  Mortgage .  ... 

Kootenay  Gold .  ...  6 

Lucky  Jim  Zinc . •  ...  6 

McGillivray  Coal . 

Nicola  Valley  C.  &  C .  8 

Bam  bier  Cariboo .  ... 

Royal  Collieries .  3 

Snowstorm . 

Standard  Lead .  1 . 90 

Stewart  Land .  ...  | 

Bed  Cliff  Min.  Co .  5 '2  | 

Western  Union  Fire .  ...  | 

White  Island  Sulphur .  1.10  1.30 

World  Building .  ... 


'  MINING  STOCKS 

Quotations  of  Canadian  Mini  tie 

Stock: 

1  traded  in  on  the  Montreal  and  Torontt 

Mining  Exchanges. 

The  quotations 

are  u] 

to  Tiie.sdav  evening: 

Asked 

Bid 

.\pex . 

01 

Beaver . 

. 24 

♦>»> 

Buffalo . 

. *1  15 

.95 

(''anadian  Gold  Fields . 10 

.0.5  !  ■ 

('hambers  Ferland.. 

. 14 

12 

!  City  of  Cobalt . 

. 45 

j  Cobalt  Lake . 

_ _  .50 

.  ‘)r> 

....  3.5 

15 

1  Coniagas . 

7  7,% 

7 .  .50 

Consol,  Mining .... 

. *91.00  89  ()0 

Crown  Chartered... 

. 01 

.OO'^j 

Crown  Reserve.  ... 

.  1,11 

1  09 

Dobie . . 

Dome  Lake . . 

. :f7l.j 

Dome  Extension  .  .  .  . 

. 09  '-'x 

(i;4 

Dome  Mines . 

.  8  50  8  '.’.5 

Foley  O'  Brien . 

. ‘29 

.  ‘25 

Foster . 

Gould . 

. 01  >2 

01 

Great  Northern . 

. 09 

(17 

Greeii-Meehan . 

Hollinger . 

. i7..'o  i; 

'.00 

Jupiter  Mines . 

. 07 

.  0.5  '  o 

Kerr  Lake . 

.  5.75)  5 

» .  55 

.  8.5 

80 

Little  Ni pissing . 

MeKinley-Darragh  .  . 

. 

.4.5 

Mclnlvre  Porcupine. 

. 34 

.33  >2 

•Monita . 

Nipissing . 

.  O.  O'l  o 

3.5 

North  Dome . 

Ophir . 

Pearl  Lake . 

. o;t 

,  02 

Peterson  Lake . 

. 31 

.33 

Plenaiiriim . 

. 40 

.;)0 

Pore.  Crown. . 

.,S(I 

Preston  E.  Dome  .  .  . 

. 01 

.01 

Rea  Consolidated.  .  . 

. 25 

.  15 

Right-of-Wav . 

. 03 ' 

02 

Rochester . 

. 02 

01 

■Silver  Leaf . 

. 02 

01 

■Swastika . 

Tim.  Hudson  Bav 

. 45.00  40 

00 

Timiskaming. . 

. 12 

10 

Trethewav. . 

. 16 

12 

V\  est  Uonie . 

. 07 

0.5 

Wettlaufer. . 

. 07 

.  0.5  4 

CANADIAN  PACIFIC  RAILWAY. 

Jan.  1914  191.‘5  Decrease  N 

ross....  *7,916,216  *9,679,606  1,763,300  Jan. 


Net .  1,000,174  1,663,373  662,199  Feb .  1,035,252 


BRAZILIAN  TKAt  TION. 

1914  1913  Increase 

..  *1,179,626  .*1,013,483  *166,143 


Feb.  March  .  .  . 

;  Gross _ *7,594,172  *9,747,688  2,1.53,513  April . 

Net .  1,471,576  2,520,068  1,048,492  May...... 

March  June . 

Gross  ...  *9,447,461  11,111,892  1,664,431  Jan.  1  to 

Net .  3, 099, -238  3,855,416  756,178  May  31 

•April  Net . 

Gross  ...  *9,7-29, 462  11,750,914  2,030,4.52  Gross. 

Net .  3.344,865  3,945,077  600,212  Juno  6  .  .  . 

May  June  13.  .  . 

Gross....  .*9,79.5,928  11,934,979  2,109,051  June '20. .  . 

Net .  2,963,011  3,504,029  541,018  June  27.  . 

June  Jul.v  4  .  . 

Gross _  10.0,54.421  11,674.430  1.620,009  July  II  .. 

Net .  :j,335,624  3,627,754  •242,1*20  MEXI 

11  raos.  to  Net. 

May  31  Jan . 

Gross.  ...  1 19,760,402  l‘27.72l.269  7,960.867  ii'ch . 

Net .  39,090,302  42,618,119  3,527,816  Mar . 


1,135,164 
1 ,079,'237 
1,154,753 
1,1.58,398 


May  31 

Net .  5,584,032 

Gross . 


467,398 

471,740 

466,852 

461,360 

464,280 

476,933 


982,015 
1 .068,637 
1,020.163 
1,0.59.381 
995.102 


.5,152,689 

450.000 

457.014 

455.719 

4:10,734 

4.55,393 

464,548 


iKfi  Gross  1914  1913  Increase 

^8  287  Jan .  *131,398  *84.176  *47,221 

Feb .  *135.3‘28  S68,'235  *67.090 

^0  074  March...  100,681  81,701  18,980 

April .  80,166  51,665  28,500 

iKTOQfiiMay .  61,880  57,133  4,746 

,“  Oct.  1913  to 

Mav...  782,394  458,453  323,940 

431,343  SHERBROOKE  RAILWAY  &  POWER. 

8  mos.  to  Feb.  28 

17,398  1914  1913  1912 

14.726  Gross....  *98,295  *81,254  *56,816 

10,833  Expenses.  62,044  51,202  35,945 

30,626  Net .  36.'251  :t0.051  20.874 


BARCELONA  TRACTION  L.  &  P. 


MEXICAN  LIUHT  &  POWER. 


Juno  7.  . 
.tune  14. 
June  21 . 
June  ;J0. 
July  7.  . 
July  14. 
July  21 


2,171,000  2,627,000  456,000 

•2,1.58,000  2..56;{.00l  405.0(MI 

2,185,000  2, .5.30,000  345,000 

3,047,000  3,467,000  420,000 

2,343,000  2,700,000  .357.000 

2.28.5,000  ‘2.6)4.0;)0  19.000 


Net. 

1914 

1913 

Increase 

Jan . 

$630,142 

$612,587 

$17,555 

Feb . 

607,232 

.548,672 

58,560 

Mar . 

620,612 

.501,5*28 

119,084 

April . 

60!»,142 

.583.184 

25.958 

May . 

(.511,594 

582,366 

*70,772 

June  . .  .  . 

489,449 

.546,313 

*56,864 

Gross 
Elec,  pow¬ 
er  dept. 


*832,748 

558,498 


*620,603  *212,145 
537,854  20,644 


1,391,246  1,158,457  232,789 


KAMINISTIQUIA  POWER 


*  decrease. 

MEXICO  TRAM4VAY.S  CO. 


luly  21  .  2.2:12,000  2.608.000  376.0()( 

Mileage  increased  to  12,039. 

CANADIAN  NORTHERN  RAILWAY. 


Net  1914  1913  De 

Jan .  S:3.52,900  279, '-'OO  * 

Feb .  238,600  268,500 

March...  360,400  43 1, .500 

April .  *414,200  *503,100 

May 

Gross'...  1.641,600  2,218,400  51 

Net .  481,600  580. '200  t 

Mileage..  4,670  4.297 

June 

Gross  .*1.6.>3.:i00  2. 1 78, '200  .5'.; 

.Net .  46,3. :i00  ,542.500  41 

Mileage  4,670  4,316 

June  7  :i83,S00  481,800  '.i 

.Line  1-1  :)53.100  506.500  1.' 

|June  2!  .  406,100  489,:100  8 

|,liine:40  512.:i00  700,600  I.* 

Julv  7  .362,000  43‘2,700  7 

I  July  14  ,  :i7.5.000  4-54.500  7 

i  July  21  378.900  447.800  C 

I  ‘Increase. 

i  GRAND  TRUNK  RAILWAY. 


71,100 
$88,900  j 


Net. 

1914 

1913 

Increase 

Jan . . 

.  $28.5,348 

$291,376 

*6,028 

Feb . . 

26'2,946 

146,7:13 

116,213 

Mar . 

:i07,786 

327,644 

*19,858 

.April. .  .  . 

296,032 

:i23,693 

•27,661 

May . 

294,769 

319,465 

*24,696 

June . 

296,059 

313,643 

*  17,-584 

March . 
April. .  . 
Mav.  .  . 
Net 

May.  .  . 


Net  Surplus  Net  Surplus 
23,937 16,1.50  96,150  67,203 

21,854  14,757  117,864  81,960 
22,110  14,217  139,875  96,078 
27,741  15,:i59  189,616  111,437 
1913  1914  Decerase 

.32,346  26,893  5,453 


576,800  \'pi 

98.600  .Ian . 

*373  ](’eb . 

March .  .  . 
.522.800  ,\pril... 
443.700  Mav  . 

*3.54  July  1.191.3 
08. 000  (o  Mav 
I.5:L400  ;}1.  1914 


*  Decrease. 

Income  from  investments  not  included 

WINNIPEG  ELECTRIC. 


British  Income-Tax^on 
Canadian  Securities 


1914 

*156,49.3 

*137,873 

141,419 

146..590 

148,021 


1913 

*151,965 

*142,534 

139,066 

140,098 

140,55‘2 


INVESTMENT  YIELDS. 


oyij'i^ni^er;  : : :  •  J»ie  .able  shows  .he  price  dividend  rate 

lowstorm .  invp.stnient  yield  of  stocks  listed  on  the 

andard  Lead .  1.00  Montreal  and  Toronto  Stock  Exchanges* 

® .  •  ■  ■  I  based  on  latest  available  quotations: 

id  Cliff  Mm.  Co .  5'2|  . 

estern  Union  Fire .  ...  |  Div.  I  rice_  , 

hite  Island  Sulphur .  1  10  130  Amc.s-Holden.  pref .  7  .5;>  I1./2 

orld  Building .  ^*'>1  I.elephone .  8  141  o  b< 

-  Brazilian  Trac .  6  60  10  00 

MONTREAL  UNUSTED.  . . ! ! :  I  m  S  S 

Burt,  F.  N..  pref .  7  90  '-^7 

'I’he  week's  record  of  price  of  stock  and  Can.  Steamship  pref.  ...  7  60  II  66 

nds  of  the  unlisted  department  of  the  Canada  Car.  com .  4  4,5  8.88 


:oH'.  ,, 

-  (tTOS? .  . 

Xel.,  .  . 

“)  mos 
Cl  ross.  . 

1  rate  ^  ■ 

.1  June  4  . 
June  14 

tnges,  Juno  -jl 
.lulv  7 .  , 
Yield  ■'''>>■ 


1914  191.3 

£682,500  £794,700 

218,100  246,400 

3.2'28,1.50  3,530,.500 

822,000  822,750 


996,04t) 

1.000,639 

1.042.646 

1,048,006 

L072,.S72 


1.114.:i48 
1.143,971 
1,166,:594 
1 .087.46:1 
1,1.31.358 


o08.:i.)0  0  nios. 
750 

I18.:i08  xet 
Merch 
April. 


flross . 

.  .  *8.128,904 

.*7.8 11. .546 

Net. 

2,197,497 

2, ‘233, 666 

*  decrease. 

TORONTO 

RAILWAY 

Gross 

1914 

1913 

•Ian . 

$.501,843 

*472,461 

Feb . 

461.-274 

434.:i.80 

March .  . 

400.043 

366.703 

April. .  .  , 

501,435 

476,640 

.Vlav.  .  .  , 

644,5.53 

631,573 

June. . . . 

.52.7.  .5.53 

.51 ‘2,086 

6  mos. .  . 

.  :i.o3.5,:ioi 

•2,893,843 

TAVIN  CITY  TRACTION 


1914 

*3:19,153 

:i.57..54.5 

*41.5,471 


CANADA  ATLANTIC. 


10  00 

0:10  Deficit 


£43,400 

11,200 


£4.3.7(M1 

1,000 


,>  IllOS. 
Gross .  .  .  . 


bonds  of  the  unlisted  department  of  the  Canada  Car,  eom. .  .. 
Montreal  Stock  Exchange,  from  Saturday  Canada  Car,  pref..  . 
to  Tuesday  night,  as  reported  by  Green-  Canada  t.’ement.  pref 
shields  &  Co.  Can.  Cottons,  pref..  . 

Week  Latest  Can.  General  Electric 


n'eii  Deficit 
8.88  C 


T’-rJf.  -May .  *41.5,471  .*:J85,20; 

.)8.48b  5  nios. 

Gross.  .  .  .  .3.727,219  :i.476.03f 

Net .  1.7:1:1.044  1,673,0.5:: 

£3  00  Surplus...  994,168  9:39,861 

*0,:i00  Gross 

June .  781.9:39  746,611 

8,400  Jan  I  to 

15,950  June  :10  4,468,936  4,188,877 


191:3  Increase 
.*:345,'26I  **(>,108 

:146,769  10,776 

.*385,207  *  30,264 


.3.476.036 

1,673,0.53 

0:39,866 


GRAND  TRUNK  AVESTERN. 


L.  G.  BELLEY 

BARRISTER  &  SOLICfTUB 

Formerl.v  of  Chicoutimi 

>«  now  nrartisint  !>>■  profeasionin  Qneber 
Office:  126  St.  Peter  St. — Dominion  Building 

Correspondent  in  f'hicoutiml:  BELLEY  A  GAGNE 


CONSULTING  ENGINEERS. 


M.  Jacobs.  J.  V.  Daalaa.  Jamea  Far|ie 
"MDbera  Inst.  C.K,  Can.  Soe.  C.E..  Am.  doo.  C.B. 

JACOBS  &  DAVIES,  Inc. 

CONSULTING  ENGINEERS 
MONTREAL,  LONDON.  NEW  YORK, 
f  oundstioni.  Subaqueoiin  sod  Land  Tunas' «. 
feubwi^e,  Railwavs.  Harbours.  Water-Powsr 
Developments,  Examioatioos.  Reports. 

Mont.  Office:  Eastern  Townships  Bk.  Bldf. 


Cable  address  :  “F,inginoRr  Montrcdl  ' 
West.  Union  Code 

DE  GASPE  BEAUBIEN 

C0NSULTIN6  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 
Tel.  M  SLMO  MONTREAL 


JOHN  G.  HARRIS 

MINING  ENGINEER 

Coaralt  Bafora  lavaatlng  in  Mining, 
Smelter  or  Allied  Venture*. 

ROYAL  BANK  BUILDING 

12  King  St.  East.  TORONTO. 


LIFE  UNDERWRITERS. 


High 

Low 

Asked 

Bid 

Asbestos  Corp. 

Asb.  Corp.  pref. 

Brit. Can. Can  . 

Ca.  C'l  &  Coke  . 

Can.  Felt . 

is 

Can.  F'elt.  pref. . 

Ca.  Pac.  Notes .  . 

.Mex.  Mahogany 

23 

Mex.  Nor.  Pwr . 

6 

•J 

% 

.5 

Mtl.  Tr.  &  Pwr 

44 

40 

45 

4.5 

National  Brick . 

47 

46 

Wayagaraack  . 

•291.2 

•26  1 .) 

•26  t  . 

26 

West  Can.  Pwr. 

25 

30 

•20 

Mines 

Pore.  Crown .  . 

82 

85 

Bonds 

Asbestos  Bonds 

Can.  Power..  . 

-60 

Mex.  Nor.  Pwr . 

Nat.  Brick .... 

72 

7.3 

Nat.  Steel . 

- — 

— T'  ■ 

Wayagamack  . 

751 2 

74  1.2 

74 

BANK  STOCK  YIELDS. 

Div. 

Price 

Yield 

B.N.A . 

8 

149 

5  40 

Commerce . 

lO-fl 

•205 

5.:56 

Dominion . 

1'2-F2 

6.1! 

Hamilton . 

12 

•202 

5  94 

Hochelaga . 

9 

IJ9 

6.04 

Imperial . 

12 

•218 

5.50 

Merchants . 

10 

1.80 

5 . 55 

Metropolitan.. . . 

10 

•200 

5.00 

Molsons . 

11 

•200 

5.50 

Montreal . 

10-1-2 

234 

5. 12 

National© . 

8 

132 

6.06 

Nova  Scotia.  .  .  . 

14 

•264 

5.45 

Ottawa . 

12 

‘207 

5.79 

Quebec . 

7 

l‘20 

5.83 

Royal . 

12 

223 

5 .  o7 

Standard . 

13 

218 

5.96 

Toronto . 

ll-fl 

•207 

5.79 

Union . 

8-fl 

140 

6.42 

Can.  General  Electric. 

Bid  Can.  Loco.,  pref . 

Can.  Pac.  Ry . 

.  Can.  Per.  M.  Corp. .  .  . 


THE  METAL  MARKET.  Pacific  bu?!; 

-  !  Biordan  Pap. 

Current  prices  up  to  Thursday  evening  I  Rogers,  eom . 
specially  quoted  for  The  Fina-nci-m.  Times  Bogers,  pref. 


City  Dairy,  pref .  7 

C^ouverters. .  .  . .  4 

Consumers'  Gas .  10 

‘Crown  Reserve .  ‘24 

Detroit  B.v .  6 

Dominion  Bridge .  8 

Doni.  Canners.  pref .  7 

Doni.  Coal,  pref .  7 

Dom.  Iron,  pref .  7 

Dom.  Textile,  com .  6 

..‘Doni.  Textile,  pref .  7 

Dominion  Trust .  8 

Duluth  Sup .  4 

G. oodwins,  pref..  .  . .  7 

Halifax  Ity .  8 

Ham.  Prov.  &  Loan..-.  7 
•Hillcrest,  pref .  7 

H. 'S  E.  L.  &  Sav . ;  11 

Hollinger .  39 

I  Illinois,  pref .  6 

!  Lake  of  Woods .  .8 

j  I.,ake  of  Woods,  pref.  ...  7 

l.a  Rose. .  10 

Laurentide .  .8 

Maple  Leaf,  pref .  7 

Monarch,  pref .  7 

Montreal  Power .  10 

-Montreal  Cottons,  pref.  7 
Montreal  Cottons,  com.  4 

Mackay,  com .  5 

Mackay,  pref .  4 

Minn.  &  St.  Paul  By..  .  .  7 

Xat.  Trust  Co .  10 

Xi  pissing .  ‘20 

*Xova  Scotia,  com .  6 

‘Nova  Scotia,  pref .  8 

Ogilvie,  com .  8 

Ogilvie,  pref .  7 

Ottawa  Power .  8 

Penmans,  eom .  4 

Penmans,  pref .  6 

Porto  Rico . .  4 

Pacific  Burt,  pref .  7 

Pacific  Burt,  com .  ‘2 

Biordan  Paper,  pref .  7 

Rogers,  com .  10 


7 

101 

6 

.93 

May 

SHAYVINIGAN. 

7 

90 

7 

4  4 

i  Gross .... 

£118,100 

£130.600 

£l‘2,.500 

Gross 

1914 

1913 

Increase 

6 

71 

8 

45 

1  Deficit  . 

7,500 

7.,S00 

*15,300 

Jan . 

*141,000 

*131,200 

*9,800 

7 

92 

7 

60 

1  5  mos. 

Feb . 

141,650 

13‘2,0‘25 

9,625 

7 

86 

8 

13 

I  G  ross .  .  . 

584,650 

617,200 

32,550 

Mar . 

141,815 

132,240 

8,575 

10 

172 

5 , 

81 

Deficit . 

12,,500 

t40.0.50 

*5‘2,550 

April . 

141.880 

i:i3.785 

8,095 

10 

188 

5 

31  : 

DETROIT, 

GRAND 

HAVExN  & 

MIL. 

Mav . 

141,965 

1.33.900 

8,065 

8 

100 

8. 

00  ! 

YVAUKEE. 

June  .... 

141.992 

1:15,01 3 

6,979 

7 

100 

7 . 

00 

May 

CAPE 

BRETON 

ELEi:TRir. 

1 1  ',6  j  Gross 
■  '•64  J  Deficit . 


£41, .500 
8,500 


£40,600 
10, ‘200 


*  £900  (Furnished  by  J.  AI.  Kubinson  AL*  Sons) 


9.52  Clross 
7 . 47  Dcfici 
8.75  »in. 
7.14 


q  .{7 
6.86  ! 


Deficit .  .39,450  :30,000  *8,450 

’Increase. 

MINN.,  ST.  PAUL  &  STE.  MARIK. 

Mav  1914  1913  Decrease 

Gross  ...  *1. '292,519  1,605.651  31:3,1.32 

Xet .  254,799  378,165  1 '23,366 

1 1  mos. 

Gross.  .  .  *17,307,919  19,836,9:54  '2, .529,015 

Net .  5,0.50,016  7,667,383  2,617.367 


l.'OO  Gross 
March.. 


1914 

*29,79,8 

26,5.50 


1913 

*31,835 

28,099 


Increase  (Canadian  Gazette,  London.) 

attempting  to  tax  the  incomes  of  thosa 
with  a  portion  of  their  capital  employed 
AO(  entirely  outside  the  United  Kindom.  Mr. 
-•’JJ  Lloyd  George  is  attacking  a  class  which 
1,469  possibly  has  don©  more  than  any  other  for 
the  British  Empire;  that  is  to  say,  those 
who  have  helped  to  create  some  of  our 
-I'S  greatest  Colonial  enterprises,  and  who  have 
' i«q  applied  the  proceeds  of  their  endeavors  in 
.50,169  jjjp  further  development  of  our  dominions. 
This  applies  with  a  special  force  to  Canada, 
for  there  are  in  London  a  large  number  of 
Increase  wealthy  men  who  have  given  the  best  years 
*‘29,382  of  their  life  to  the  development  of  the  Dom- 
26,894  inion,  and  who.  now  that  their  efforts  have 
:3:3,940  been  crowned  with  success,  are  ©mplo.ving 
24,795  the  revenue  derived  from  the  enterprises 
i:3,0‘20  created  in  their  youth  in  the  further  devel- 
13,467  opment  of  the  industry  and  commerce  of 
141,458  the  Empire's  greatest  possession.  Such  a 
H.  policy  is  as  stupid  as  it  is  short-sighted,  for 

Increase  it  will  deprive  Canada  of  resources  of  which 
**6,108  she  is  very  much  in  need,  while  the  benefit 
10.776  (o  the  Imperial  exchequer  will  be  negligible. 
*  30,264  On  Saturday  last  Lord  Crewe  received  a 
deputation  in  connection  with  this  matter, 
251.183  the  interview  being,  it  is  true,  limited  to 
.59.991  persons  connected  with  Indian  affairs. 
54,302  The  principle  at  stake  was,  however, 
precisely  the  same  as  in  connection  with  any 
:35,328  other  part  of  the  British  Empire.  It  was 
pointed  out  to  Lord  Crewe  that  the  clause 
'280,059  referred  to  must  necesarily  cheek  the  nor¬ 
mal  flow  of  fresh  capital  info  those  portions 
of  the  Empire  whicn  lie  bej’ond  the  United 
Increase  Kingdom,  while  concurrently  there  must 
*9,800  be  a  natural  tendency  to  realize  colonial 
9,625  securities,  especially  on  the  part  of  those 
8,575  who.  having  retired  from  business,  have 
•8,095  domiciled  themselves  within  the  United 
8,065  Kingdom.  This  latter  argument  is  a  most 
6,979  serious  one.  for  it  is  common  knowledge 
that  the  majority  of  those  who  have  spent 
t  Sons)  their  lives  in  advancing  the  position  of  our 
overseas  territories  invariably  look  forward 


39  IS  85 
6  91 


li  mos. 

I?  Gross.  .  .  *17,307,919  19,836,9:54  '2, .529,01." 

"'5  I  Net .  5,0.50,016  7,667.383  2,617.367 

5' 10  — 

10  00 

If  INDUSTRIAL 

. '}  » 

U.N.R.  PRAIRIE  LANDS. 

7.86  Sales  to  date,  acres .  4.3:3,0011 

6.34  Value  of  sales .  *3,41:5,79:5 

4.7.3  Land  unsold,  acres .  67,000 

'  0"  LAKE  SUPERIOR  CORPORATION. 

^00  1014  1913  Increase 

b  '19  9  nios.  to  March  :31 

.5.88  Net . *1,633,934  *1,613,175  *20,759 

4  44  CAN.  WEST  LUMBER  CO. 

17.17  Gross  1914  1913  Derrease 


C.N.R.  PRAIRIE  LANDS. 


April. .  . 

26, .505 

‘27,916 

PENN.  YVATER 

A-  POWl 

Gross 

1914 

1913 

Feb. .  .  . 

*72,791 

March . 

73,5:58 

^ril. .  . 

74,181 

May.  . . 

7.5,319 

*62,332 

CALCiARY 

POWER. 

Net 

1914 

1913 

4  mos. .  , 

41,935 

44,666 

DULUril-SUPERIOR, 

Gross 

1914 

1913 

March.  . 

.  *108,110 

.*99,135 

April.  .  , 

I07.:5(I2 

99,.574 

May.  .  . , 

110,966 

105,873 

Jan.  1 
July  7 

6.50,025 

615,687 

4.33,0011 

*3,41:5,793 


KRITISII  IXILUMBIA  ELECTRIC. 


67,000  'p,;',;; 


by  W.  Flatow,  Board  of  Trade  Buildin 


Copper 

Prime  Lake . 

Electrolytic . 

Casting . . 

Lead . 

I’lN,  Straits . 

Spelter,  Prime  Virgin . 

Antimony,  Itegulus.  . . 

Pittsburg,  No.  2,  foundry  . 
Cleveland,  No.  ‘2,  foundry. . 
Iron  and  Steel  Product,®.  . 
Billets  and  Sheet  Bars.  ... 

Del  Pittsburg . 

Bessemer  Steel  Bails. 
Standard  Sections  Mill.  .  , 

Iron  Bars,  Chicago . 

Steel  Bars,  Chicago.  .  ..... 
Steel  Bars,  Pittsburg . 


Per  100  lbs 
i:i.2.' 


13.90-14.40 


.  Per  100  lbs. 
.  19 . 50-20 . 00 


ing.  I  Sawyer-Massey,  pref. ...  7 

lO  lbs.  j  Sher. -Williams,  pref .  7 

i:i.2.5  I  Law.  &  Ch.  Nav.  ...  7 

13  00  j  Sliawiiiigan .  6 

12  ,  ,85  I  Shredded  Wheal .  6 

4  4  i  I  Shredded  Wheat,  pref..  .  6 

31  '‘25  i  Steel  of  Can.,  pref .  7 

4  95  Toronto  Ry .  8 

(i  NO  Gen.  Trusts .  10 

14.40  Tramway  Deb . 5 

13  75  Tucket  t  Tob.,  pref .  7 

in  I  . 

Winnipeg  By .  12 

"  ■  ■’  West  Kootenay .  .5 

'  ■  ■  ■  West  Kootenay,  pref. ...  7 

-  *  Ex-dividend. 


Net . 

.  *1,633,934  *1,613,17.5 

*20,759 

CAN.  WEST  LUMBER  CO. 

Gross 

1914 

1913 

Der  rease 

Mav ...  . 

*156,943 

.*269,794 

*112,8.51 

0  mos. .  . 

807,7:53 

1,264,196 

456,463 

DOxM  INION 

COAI.. 

Output 

1914 

1913 

Decrease 

Jan . 

379,040 

414,78.5 

:5.5,74.5 

Feb . 

318,000 

300,009 

18.000* 

Mar.  .  .  . 

3.58,349 

407,324 

48,97.5 

April. .  . . 

408,931 

437,133 

28,202 

Mav.  .  .  . 

441,000 

435,203 

*5,797 

4S.5.‘23fi 

‘Increase 

DOxYlIMON 

STEEL. 

April 

May 

J  une 

Out  put  (tons)  1914 

1914 

1914 

Pig  iron. 

•20,971 

•21,5-25 

21,382 

Ingots. .  . 

‘26.444 

•28,8.50 

26.903 

iiails. .  .  . 

14.601 

18,113 

1 7.603 

Itods. .  .  . 

3.021 

•2.041 

1.987 

Bars  ... 

2,238 

•2,4011 

•2,347 

Other  prod.  4,258 

•2,250 

2,0:39 

.St’l  ship . 

36.713 

Coal  ship 

.545,792 

March.  . 
April. .  .  . 
May ... 


1914 

*215,953 
190, -255 
•201, '244 
*195,962 
17-2,674 
IV  31. 

8. 1-28,904 
•2,197,497 


191.3 

*199,468 

175,517 

199,826 

*•202,234 

204,768 

7.811, .546 
2,'233,666 


ILLINOIS  TRACTION. 


1914 

*306,865 

Feb .  253,9.58  215,39.5  ; 

March.  .  .  266,166  251,936  !■ 

April .  2:5,8,982  2:59,6:55 

May .  ‘240,451  247,781 

‘Decrease. 

INVERNESS  RY.  AND  COAL. 

I'ons 

Output  1914  1913  Inc 

Feb .  17,8:50  1  7,266 

March.  .  '21.9.81  17,995  I 

May .  '23,945  •26,1‘26  *; 


1913 

*278,036 

215,39.5 

251,936 

239,6:55 

247,781 


Decrease  ^ icimuiics  luvanttin.y  luuiv  luinaiu 
•O0‘57  spending  their  later  d^s  in  quiet  retire- 
*T’54S  country.  This  very  natural 

.’.jj  aspiration  the  Government  decline's  to 
1,111  recognize,  the  official  \  iew  being  that  "the 
larger  a  man's  fortune  and  the  greater  bis 
Increase  income,  the  easier  it  is  for  him  to  re-invest 

.  in  a  foreign  country,  in  any  one  of  the 

.  British  Dominions,  or  in  India,  because  he 

e  10  oa7  plenty  of  money  from  other  sources 

*1.-,J87  from  which  his  ordinary  annual  expenditure 
can  be  met.”  This,  of  course,  is  special 
Increase  pleading,  for  it  is  only  the  few  who  have 
“*^'9  plenty  of  money;  the  remainder  have  a  bare 
competence. 

Increass  In  our  opinion  the  Government  is  making 
*8,864  grave  mistake  in  interfering  with  the  time- 
7.188  honored  principle  that  money  invested 
5,093  abroad,  and  kept  abroad,  should  be  free 
from  Imperial  taxes,  and,  if  this  policy  is 
40,338  lo  be  upset,  there  will  be  a  great  weakening 
TRIC:.  I*’®  bonds  which  bind  the  Empire  to- 

Increase  Rothor-  The  feeling  of  injustice  which  i; 
$16  488  bound  to  be  created  among  individuals  w  ill 
14*738  spread  rapidly  and  widely,  and  will  become 
1*418  ^  source  of  serious  friction  between  the 
**6*‘272  bom©  authorities  and  the  Colonial  Govern- 
*30*594  uients.  It  will  tend  to  deter  the  best  men 
from  giving  their  energies  to  the  de\eIop- 
:517  3.58  uiont  of  our  outlying  dominions,  and  will 
'*36’'l69  introduce  an  entirely  new  element  into  the 
’  ranks  of  those  who  have  done  more  for 
Great  Britain  than  ever  the  Empire  has 
done  for  them,  and  who  number  among 
Increase  them  the  greatest  and  noblest  members  of 
'J8,829  the  Anglo-Saxon  race. 


Increase 

*16,488 


S*6,‘272 

*32,094 


B.C.  PERMANENT  LOAN. 


Output  1914  1913  Increase 

Feb .  17,830  17,266  564 

March.  .  '21.9.81  17,995  :5.9S6 

May .  '23,945  •26,1‘26  *2.181 

’Deereasp. 

NOK'l'llERN  OHIO  IRACTION  & 
LIGHT. 

Net  1914  191.3  Increase 

•Ian .  .*99,669  *95.215  $4,454 


BRITISH  COLUMBIA  BREWERIES. 


I  .  25 
1 , 05- 1 .  10 
1  .'28-1  .:50 
1.15 


Gross 
March .  .  . 

April . 

May . 

4  mos. .  .  . 

Net . 

*  Increase. 


1914 
*73,009 
.8'2.000 
96,480 
27:5.064 
S3, '286 


1913 

*76,560 

89.000 

97.161 

284,1.5:5 

83,174 


DIVIDEND  PAYMENTS. 


Decrease 

*3,560  I  Xet 

>n;5  . 

I  I'bSO  March .  . 
IIJ  April..  .  . 
Gross 

,  May . 

a  Steel  it  July  <  . 


Net 

1914 

191.3 

•Ian . 

.*99,669 

*9.5.21.5 

Fol) . 

93,128 

84,441 

March .  . 

105,388 

79,739 

■April. .  .  , 

I14.:597 

83.9‘26 

May.  .  .  , 

131,‘2‘2S 

11‘2,‘29.5 

DETROIT 

UNITED 

GEO.  E.  WILLIAMS 

Cbarterad  Life  Underwriter 

tltclaJ  attention  given  to  partnersliia  tji 
corporation  Life  Insurance. 
fob  PAUpaLsr. 

District  Manager, 

^ortb  American  Life  Aesuranoe  Cu. 
t04  Eastern  Towosbips  Bank  Bldg., 
MONTBEAIi. 


WINNIPEG. 

For  week  ending  July  22,  1914. 

High  Low 


Can.  Landed  National 

Investment . 

Com.  L.  N.  Trust...  . 
lit.  West  Perm.  Loan 


Vor.  Mtge.  Co.,  of  Can. 


itandard  Trusts . 

tforthern  Crown  Bank. 

Empire  Loan . 

)co.  Fire  Ins . 

.'raders  Bldg  Assn . . . 
.I1MP.B  3aQk . .  ..  1 


150 

150 

150 

‘9.5 

’95 

95 

120 

no 

125 

136 

135 

135 

1:50 

130 

1:50 

145 

135 

1:55 

88 

80 

80 

1:59 

139 

1:59 

109!.) 

109 

109: 

1  STOCK 

rate  ‘  Payable 

Record 

Bank  Nationale  .  . 

.\ug. 

1 

July 

16 

Inter.  Nickel  com . 

2W% 

Aug. 

1 

inter.  Nickel  pref . 

lh% 

-Aug. 

1 

F.-W.Woolwor'th  com. 

1 

Sept. 

1 

Aug. 

10 

Montreal  Tram. ...... 

•Aug. 

1 

July 

14 

Merchants  Bunk . 

Aug. 

1 

July 

15 

Penman's  pref . 

1 

•Aug. 

1 

July 

21 

Penman's  com . 

1% 

.Aug. 

1 

July 

12 

Imperial  Bank . .  . 

Aug. 

July 

17 

Standard  Bank . 

3  >455, 

Aug. 

1 

July 

24 

Cockshutt  Plo)v . 

1  H% 

July 

26 

Dom.  Coal,  half-year. . 

3  4% 

Aug. 

1 

July 

17 

Can.  Convevtors . 

1% 

.Aug. 

16 

July 

31 

Crown  Reserve  mon’Iy 

-% 

-AUg. 

16 

July 

31 

Dom.  Steel  prof . 

1  4% 

-Aug. 

July 

16 

Dom.  Coal  wef,  h.y... 
Steel  Co.  of  Canada  prf. 

•34% 

Aug. 

r 

July 

17 

1H% 

Aug. 

July 

IS 

Montreal  Power.-. 

24^% 

Aug. 

16 

July 

31 

Kaminlstiqula . 

14% 

-Aug. 

!5 

July 

31 

Carriage  Factories  pref 

1*4% 

July 

31 

July 

16 

Kerr  Lake  Mine . 

25c. 

Sept. 

16 

Sept. 

1 

Union  Bank . 

Sept. 

I 

Aug. 

17 

Brazilian  Tr.  com . 

1  4% 

-Aug. 

2(1 

Dom.  Bridge . 

Cement  pia. .  .' . 

Bank  of  Alontreal . 

Aug. 

16 

July 

31 

iti% 

24% 

Aug. 

Sept. 

17 

July 

July 

31 

31 

Illinois  Traction . 

.3% 

■Aug. 

16 

July’ 

25 

Royal  Bank  . . . 

3% 

Sept. 

1 

Aug. 

16 

Bank  of  Hamilton.  . . 

3% 

Sept. 

1 

Aug. 

23 

!  NEW  YORK  STOCKS.  ‘  increase.  ’  ’  ‘oro's;  ’ 

T  T  ,  ..  .  NOVA  SCOTIA  STEEL.  May 

The  following  table  shows  the  price,  dm-  Monthly  outputs  of  Nova  Scotia  Steel  &  Jul.v  7. 
dend  rate  and  investment  yield  of  the  Coal  Company  in  1914  compare  as  follows:  Jan  1  _to 
leading  stocks  listed  on  the  New  York  ’ 

Slock  Exchange,  based  on  Thursday  closing  g"  ,  ;  ;  ;  feS)  niHoS 


1914 

*•267,457 
•2'28,5.84 
•281,732 
938, 56j 

1,015,357 

•257,197 


.tul.v  16  quotations  furnished  by  Jenks,  Gwynne  &  Steel .  5jilR 


Feb.  Mar.  -April  Mav  June 
37.940  47.917  47,671  38.903  44,000 
49.078  71.504  70,309  69,349  71,600 


6,100,595  6.473,091 


MISSISSIPPI  RIVER  POWER  CO. 


Ingots..  4.:598  5.618  6.‘252  6.835  10.600  Feb.  .  . 

Rate  Price  YMeld  Finished.  3.905  6,418  4.441  4,4‘28  3,770  ^lal•eh. 


Amer.  Sugar. 
Atchison .  .  .  . 


0.10  Steelship .  4,684  . .  ..  I  April. 

7.65  Coke .  1,880  .  4  moi 

6.54  Coal  ship .  61.677  90,000  IVTF 

6.70  Ore  ship . 70, 1'29  60,000  Eai 

®  .if  F.  M'.  WOOLW’OBTH  CO. 

Sales  1914  1913  Increase 

"•V"  June .  $5,473,812  *5.147,446  S3->6.366 

6  mos..  ..  30,613,752  28,350,570  2,-263,181  Gross 


,309  69.349  71.600  1914.  Gross  Op.Exp.  Net 

.  7,000  Jan .  *128.490  *‘23,445  *105,04, 

.‘252  6.835  10.600  Feb .  i‘2:5,97l  '24,844  99,12: 

441  4,4-28  3,770  March.  :.  131.0:57  '23,831  107, '20: 

. ..  April .  128,673  ‘2:5..5,'>9  105,11- 

.  4  mos.  .  .  512,171  95,679  416,49'. 

•  INTERNATIONAL  LIGHT  &  POWER 

.  ..  lO, 1.3  60,000  Kariiiiiiis  of  SubMidiiirv  C'nmnnni^bK. 


247,781  *7,330  On  June  30th  the  B.C.  Permanent  Loan 

Co.  closed  a  very  satisfactory  six  months’ 
VND  COAL.  business,  and  reports  the  following  particu¬ 

lars:— 

1913  Increase  After  providing  for  all  interest  charges  on 

iV.'JtiH  564  terminating  capital,  deposits  and  debent- 

I7'995  :5.9S6  expenses,  the  net  profits  amount 

‘26,126  *2!i81  !*>  $56,444.66.  Out  of  this  sum  $45,33:5.9.3, 

representing  a  dividend  at  the  rate  of  10  per 
I'ltif'TlOV  A.  cent,  per  annum,  has  been  paid  on  the 
permanent  capital,  and  the  balance,  .*11,- 
loi-'  ir,..  ,  110.73,  added  to  the  balance  brought  for- 

cd- ''ard  1913,  *14,089.75.  and  the  prem- 
'"si'-ll'l  8*687  account  gives  a  total  sum  of  *30,065.44 

79'739  •'V646  carried  forward  to  the  second  half  of  the 

Sg’t'G  30*4"  1  pi'oftt  and  loss  account.  The  per- 

manent  capital  now  stands  at-  .*909,957  77, 
surplus  *709,534.41.  The  assets  are  now 
loi- **  r>  *4,015.693.62.  of  which  *3.148.780  is  first 

-.it- o,.  Decrease  mortgage  loans  on  the  companv's  monthly 

o7c’u-i  f-’-In  payment,  plan. 

Extreme  care  in  the  selection  of  loans  is 
^  being  exercised  owing  to  the  uncertain 
9(6, -it)/  37,89J  business  conditions  and  high  land  values 

ir.'  nnnn  ^'bich  everywhere  obtain.  Loan  applica- 

tions  considered  by  the  directors  this  year 
_6(,.8d4  10,66(  total  almost  Sl.ObO.OOO.  Many  requests 

oQi  TO  iQT  rejected  altogether  and  in  other  cases. 

4/0,091^  3(_,497  (ijp  amount  granted  did  not  please  the  ap- 
POWER  CO.  plicants  and  were  refused.  .As  a  rule  40 
xp.  Net  per  cent.  of  a  very  conservative  valuation  is 

*23,445  *105,045  seldom  exceeded;  consequently  the  securities 
24,844  99,127  obtained  this  year  are  particularly  choice. 

'23,831  107, ‘205  Applications  now  under  way  amount  to 

‘23,5.59  105,114  only  *229,000,  the  lowest  summer  figure  in 

95,679  416,492  several  years. 


Earninj^s  of  Subsidiary  Companies. 

April  May  11  mos  to 
May  31, 
1914. 


General  Electric..  .-. 


7 

1-27 

5.51 

HUDSON’S 

BAY”  CO. 

6 

II6I2 

5.15 

SalcF. 

1914 

1913 

Decrease 

8 

139 

5.76 

1st  quarter 

6 

105  S  g 

5.75 

Farm  Ids. . 

£16,400 

£49,.">00 

£33,100 

10 

1‘20 

8.33 

Town  lots 

£3,400 

£11,800 

£8,400 

7 

127 

5.51 

Receipts. . 

£86,500 

£144,500 

£58,000 

Op.  Exp 
Net . 


Surplus. . 


£10,697 

7,162 

3.535 

1,2.50 

2,285 

1.029 

1,258 


irv  Companies.  RAY  CONSOLIDATED. 

A4av  11  tr«  For  the  fourth  successive  month,  the  Ray  Con- 

uios  to  solidated  reports  an  output  of  over  6,000.000  pounds 
May  31,  —the  figures  for  June  being  6.226,536  pounds.  Con- 
1914.  sidering  that  June  was  a  .'to-da.v  month,  this  makes 
£1 1  £1 14  4‘t".  the  output  per. diem  practically  on  a  par  with  the 

7  preceding  months. 

f4,38U  In  the  first  six  months  of  this  year  Ray  has  pro- 


iiaiivia  atssMiLru .  slUlY  -O  -*-»»  •  ^ 

loyal  Bank  .  3%  Sept.  1  Aug.  15  Pennsylvania .  n 

lank  of  Hamilton.  . .  3%  Sept.  !  Aug.  23  Northern  Pacific. .  . .  7 

- Beading. . .  8 

BANK  OF  FRANCE.  Southern  Pacific .  6 

The  weekly  statement  of  the  Bank  of  Southern  Ry.  pref ..... .  5 

France  shows  the  following  changes  Union  Pacific . .  8 

France  bJ-  S.  Rubber  pref.  .....  8 

Gold  in  hand . Inc.  36,951,000  U.  S.  Steel . . .  5 


_  MONTEREY  RY.  LIGHT  A:  POWER 

MAY  DRIP  riNORA  Net:  1914  1913  Decrea 

MAY  HELP  CANORA.  .  *57,742  *70,913  *13,i: 

Canosa.  Sask.— With  active  work  now  under  March...  55,383  71,488  16,1( 


i  •12  way  for  the  linking  of  Canora  with  Hudsons'  Bay  xf.,, 

0.71  by  way  of  the  Canora-Sturgis-Le  Pas  branch  of  the  t'tdy . 

7  10  C.N.R..  attention  is  being  directed  anew  to  the  far-  H 

o '  r:7  reaching  effects  of  the  new  traffic  conditions  about 
j.L  to  be  brought  about.  That  Carora  should  quickly 
4.65  obtain  a  strong  lead  in  the  race  tor  control  of  the  July  12.  ■ 

S  08  entire  Hudsons  Bay  traffic  for  this  section  of  the  Jan  1  to 


54,329  72,973 

HAVANA  ELECTRIC. 
1914  1913 

*54,60.)  *54.931 


Silver  in  hand. ^  Dec.  1 4!‘288,’000  Western  Union..  ...... 


province  is  quite  generally  conceded;  and  a  rapid  i 
colonization  of  the  entire  tributary  territory  is 


July  12.  I.. 503,052  1,505.146 


Notes  in  eiroulation. . 
Treasury  deposits..  . 

General  deposits . 

Bills  discounted.  .  .-i . 
Advances. ,  . 


Inc.  771,279.000  _ _ _ _ _ 

.Dec.  18,028.000  Thk  Financial  Ti.mks  has  the  largest  and  at  least  two  stations  are  to  he  located  along  the  Jan . 

.Inc.  4,600,000  .  circulation  of  its  class  in  Canada.  It  goes  line-  /Hie  establishment  of  a  numirer  of  large  dis-  Feb . 

Inc.  903,119,0^  to  people  who  have  mone.v  and  who  spend  ukeTy  ^luHar^feaHy TXe  f5>n? ^  March.  ., 

(Inc-.  19,372,000  money.)  situation,  local  business  men  assert.  —  April . 


7.40  expected  to  produce  a  steady  increase  in  the  pro-  PORTO  RICO  RAILWAY'S  LIMITKI) 
duction  of  the  Canora  district.  The  distance  from  X’el  •  iqi't  1014 


Canora  to  Sturgis  by  the  new  route  will  lie  22  miles. 


1913 

*27.4:i9 

32,871 

35,852 

31,'291 


•)  aaiu  ux  ucarij  .xv.  h^^x  ..vxxi..  xx.cx  xxxo 

to.ouo  previous  year  and  of  more  than  100  per  cent,  over 
l,027x..  11,297  1912. 

1  653  1 .5  00,8  Considering  that  the  Ray  Consolidated  is  the  only 

,  AXA.vxAxo  underground  mine  of  the  group  of  porphyries  under 

HIT  ^  POWER  the  same  management  as  this  company,  and  that  it 

,017  D _  has,  therefore,  neces-sarlly  presented  some  problems 

o  not  found  in  the  others,  the  fact  that  this  company 

*(0,913  $13,171  has  come  steadily  forward  until  It  Is  now  fuUtillllg 

71  488  16  105  every  prediction  made  for  It  is  a  matter  of  pet’Uliar 

■•‘>’Q7’t  ic’rjxi  gratification  to  the  management.  Not  only  has  the 

(-,v>(.j  18,044  output  come  fully  up  to  the  mark  set  for  it.  hut  on 

CTRIC.  the  matter  of  recoveries  and  costs  the  company  has 

IQI'J  TYxxx.  made  a  consistent  gain  since  the  beginning,  and  es- 

_  '  , pccially  noticeable  In  the  last  few  months. 

»o4,931  *32o  The  following  figures  bring  this  out  clearly: 

Recovery  Cost  per  lb 

-.11-.  146  •XlQl  1011 .  21.9  lbs.  10.7.5P. 

oUo.  146  J,()94  ,9,2 . . . .  22.1  lbs.  9.83c 

xYY'.S  LI.MITED.  I913 .  . . '.  .  22.  is  lbs.  .t.78c. 

1014  nx>/t>.0!..ia  tsi-  quarter  1914.,., .  23  6  lbs.  9.211c, 

«..jo  .2,.,  7.,,  One  would  not  be  particularly  rash  in  predicting 

S.'Sj.oT.)  $0,134  that  the  report  for  the  soxxuid  quarter  of  1911  will 

:J3,178  *307  make  the  best  allowing  yet  oil  both  rcsp(H-ts.  Fur- 

■'44  1 17  ■  ■  I  7't.T  thetmore,  there  Is  no  reason  to  suppose  that  the  last 

oo’iA.  ■  ■  wohl. In.  this  Imfirb.vement  has  yet  been  said. — Hays 

29,(04  1,581  den.  Stone  A  Co. 


THE  HNANCIAL 


Y  -•  -  _  '  » 

j^vestor^^mde  to  Canadian  Bank  Stiburities 


MONTREAL,  SATURDAY,  AUGUST  1,  1914 


CAPITAL 


Adthorized 


B.N.A . 

Commpreet . 

■dominion  t . 

■Hamilton. 
'Hopholaera. .  . 

'Home* . 

Imperial . 

Merchants. 
Metropolitan .  .' .’ . 

Molsons . . 

(Montreal  t. 

Rationale.  .  . . 

North  Crown*.' .' '  ' 

Nova  Scotia . 

Ottawa . 

Provincial©* .  .  ’ .  .  I 
vu©bf*c. ..... 

Royal . 

Standard.  .  . . .’ 
‘Sterling:* ........ 

Toronto . ’ . . ' 

Union  f . ! ' 


•Not  listed. 


(  4.866.fi6fi 
I  25.000,000 
10,000,000 
3,000,000  • 
4.000.000 
'  5.000,000 
10.000,000 
10.000.000 
2.000,000 
.'i.000,000 
2.5,000,000 
5.000,000 
0.000.000 
10.000,000 
5,000,000 
2,000,000 
5,000,000 
25,000.000 
5.000,000 
3.000.000 
10,000,000 
8.000,000  I 


4,866,666 

15,000.000 

5.975,767 

3.0(X),000 

4,000,000 

1.943,998 

7,000,000 

7,000,000 

1,000,000 

4,000,000 

16,000,000 

2,000,000 

2,840.608 

6.000.000 

4,000,000 

1.000.000 

2,732,.520 

11,560,000 

2.919,385 

1,187,193 

5,000,000 

5,000,000 


Reserve  as 
per  last 
Statement 


I  3,017,333 
13,500.000 
6,975,767 
3,600,000 
3.625,000 
666,666 
7,000.000 
7.000,000 
1,250,000 
4,800,000 
16,000,000 
1,700,000 
350,000 
11,000,000 
4,7.50.000 
625,000 
1,306,962 
12..560,000 
3.819,385 
300,000 
6.000,000 
3,400,000 


DIVIDEND  PER  CENT. 


When  Payable  Highl  Lew  High  Low  Higbl  Lo. 


Ca A/r  •  •  r  X  ^  1 1  notice. 

_ ^^padian  Municipal  Issues  ||~5^ner&  Gaskin  Limited 

quotation!"  is^useful 


Apr.,  October . 


Mar.,  June,  Sept.,  Dec.  229  214  U  004 

.Tan.,  Apr.,  July,  Oct. .  .  237  226 C, 

Mar.,  .Tune,  Sept.,  Dec.  207  v„  im  .>1.'; 
Mar.,  .June.  Sept.,  Dec.  180  163  T70 

Sept.,  Dec.  116  110 


144?,  149 
200  217 

213  2.33 

197  207 

150  155 


Britain  from  November.  1968.To  Juir8,  1914  ^ The  table”  heenTssued  bv\"heKn 

Canada.  London,  to  show  the  vinld  nX.  has  been  arranged  by  <nce  of  Quebec,  bearing 

I  for  the  purpose,  of  comparison.**^  ^  ^  current  quotation,  is  useful  sLdT  bwk-ki"Der‘’ 

irate  of  Issue.  m*,,  .  _  agent;'  riiario. 


November  12,  1908 
December  14.  1908 
.Tanuary  1.  1909.  . 
March  6,  1909 


comparison.  ’ 

•  Amount  ] 

Issued.  • 

>  Sherbrooke .  102,700 

’  .  115.000 

....  Montreal .  400.000 


Montreal . . 


Mar.,  June,  Sept.,  Dec.  213  207 

Jan..  Apr..  July,  Oct.  . 

Mar.,  June.  Sept.,  Dec.  140  130 

.Ian.,  Apr.,  July,  Oct .  234  220 

Teb.,  May,  Aug..  Nov.  23614  218 
Peb..  May,  Aug.,  Nov.  102  92 

Mar.,  June,  Sept.,  Dec.  212  205 
Mar.,  June,  Sept.,  Dee.  174  149 


2101-2  199  207^199 


133  119 

228  213 
22s  207 

981/2  98 
212  201 


121  ^  118 
228  213 

■223J^i216 


'KS/Mo::;  'afK., . 

July  11.  1910 .  William . 

August  3.  1910 .  Regina  f  Deb'i . 

OctohAr  I  IQin  negina  (ireo.)  ..... 


tThese  banks  make  bonus  piyments. 


124.800  4 1/2 
156.900  4 

394.100  4 

286.400  4 
187,300  4 14 
435.000  4 

60.000  4  H 

325.400  4  H 
123.200  AU 

143.800  4i| 
500,000  4 
288,000  4  U 
4.53,600  4  ■ 

105.100  41., 
94.600  4 1,5 

1 .000,000  4  “ 


hvgtoK^iiidejlo  Loan  and  Tmst  Company  Securities  Usteil  on  the  Toranln  Stock  Exchange 


CAPITAL 


COMPAN  V 


Canada  Land  &  Nat.Inv.Co. 
Canada  Perm.  Morf.  Corp. . 

Central  Can.  Loan . 

Colonial  Inv.  &  Loan 

Dominion  Sav.  &  Inv.  Co 

Great.  West  Per.  Loan . 

Hamilton  Prov.  and  Loan  . 


dividend  per  CENT. 


Paid  Up 


Undivided 

Profits 


.54«|.35«|,47  ,,oS5:S  V 

a^dijichange 

.0.3  I  ''.3.4^  i 


Issue 

Present 

Price. 

Price. 

104 

91  89 

100 

91  89 

103 

93  91 

100 

93  91 

103  lo 

95  93 

103 

91  89.\d 

102  k 

94  92xd 

101 

90.88 

102  k 

91  89 

tender 

90  88 

102  k 

92  90 

103  k 

92  90xd 

109 

102  100 

106 

92  90 

103 

93  91  1 

103 

91  89 

100  k 

90  88 

101  k 

92.90 

1.205,000  1.000,000 
6.000.000  4.380,6.54 
1,7.50,000  1,682,807 
2,448.440  323,90.5 


934,730 

2,3.56.025 

1.160,000 


180,330 

652,749 

821,027 


Pres’t  How  and  When  Payable  High  Low 


2I4  .Jan.  April.  .July.  Od. 
-  Jan.,  April,  July.  Oct. 
2?^  .Jan.  April,  July,  Oct. 
Jan.,  Jtilv 

2  .Jan.. .July. . 

41-S  .Jan.,  .July . 


Real  Estate  Loan .  40 

Toronto  General  Trusts.  .  . .  loo 
Toronto  Alortgage. . 

Toronto  Sav.  &  Loan  loo 

Union  Trust  Co .  . 

*  ex  rights. 


500,000  180.000 

1,500.000  1,542,232 


724.550 

1,000,000 

1.000,000 


461,411 

800,000 

950,000 


~U  •Tan.,  April.  July,  Oct.  . 

*1  '/2  Jan.,  July . 

21-2  .Jan.,  April.  July,  'Oct  .  .  ! 
2  .Jan.,  April,  July,  Oct... 

.“i2  ’  Oct  . , . 

.Jan.,  April,  July,  Oct.  . 


20315  178' 


lUlllU  JIUUK 

1  1913 

1  High 

IjOW 

1 

1  170 
199 
195 

86 

136  k 

137  ■ 
219 

152 

180 

182 

77  k 
77 

128  k 
132 

209 

139 

123 

130 

116 

225 
172 
107  k 
200 
155 

212  k 
166 

100 

183 

133  k 

178 

; ; 

May  29.  1911;;;;....  CalgarV  “  . 

- . 

- pSte;  |:ISli  :■ 

™  5".:. 

190  182  February  8  J  91 2 .  Calgarv  . 

81  78  .  Regina..  . . 


rjAQ  May  20.  1912. ‘ 

June  20.  1912. 

1,30  '^**'y  *pi2 . 

116  November  20,  1912 

November  20,  1912 

2i2i4  December  11.  1912 

166  December  12,  1912 

100  January  17.  1913. 

183  January  28.  1913  . 


vdnnipeg  (Reg.  Sfl 
New  West  minster 
Edmonton. 

Calgary . . 

New  Westminster. 

.Saskatoon . 

Lethbridge  . 

Moose  Jaw . 

Quebec . 

Toronto  (Debs.)  . , 


A  nr  1  0  ial-4 .  Prince  Albert .  . . 

.  Port  Arthur  .  .  . 


Investors’  Guide  to  Unlisted^ecurities. 

- UNLISTED  STOCKS  MONTREAL  EXCHANGE. 


COMPANY 


Shares  CAPITAL 
par - - 


DIVIDEND  PER  CENT. 


Asbestos  Corp.  of  Canada .  100 

Asbestos  Corp.  of  Canada  pref .  100 

Bejding  Paul,  Corticelli .  100 

RHfl*  Corticelli  pref .  .  ;  lOO 

.oritish  (,an.  Canuers .  lOO 

Can.  Coal  &  Coke . .  .  lOO 

Can.  Consolidated  Felt . ]00 

Can.  Consolidated  Felt  pref .  100 

<  an.  Jjight  &  Power .  lOO 

Can.  Venezuelan  Ore,  com .  100 

Venezuelan  Ore,  pref .  100 

Carriage  Factories . .1  100 

Carnage  Factories  pref .  100 

Cedars  Rapids  Mfg.  &  Power.  . .  100 

Trontenao  Breweries  Co .  100 

rrontenac  Breweries  pref .  100 

La  Rose  Mines. . '  c 

Mexjean  Mahogan.v . ;  loo 

Mexican  Northern  Power .  100 

Montreal  Tram  &  Power.  . . .  100  [ 

National  Brick,-.  ^ , .  . .  .  100  I 

Porcupine  Crown  . ,  .  .  ; .' '  100 

Sherbrooke  Ry.  &  Power .  100 

Toronto  Paper  Co .  ‘  1 

Wayagamack  Pulp. 100 
uestern  Canada  Power . loo  ' 


Present 

Quarter 


3.000.000 
4,000,000 
750,000 
8.50,000 
750,000 
12,244,000  I 
1,500,000  I 
500,000 
6,000,000 
4,347,.500  j 
.500,000 
1.200,000 
1,200,800  I 

8,850.000  i 
700,000 
300,000  I 
",493,1.35 
1,000,000 
12,600,000 
20.002,000 
2.000.000 
2,000.000 
1.048, .500 
750.000 
5.000,000 
5,000,000 


When  Payable 


Jan.,  April,  July.  'Od.  . ! 


Jan.,  April,  July,  Oct; 


Mar.,  .Tune,’ Sept.’.' bcc. 
April,  July . 

Jan.,  April,  July,  Oct.  . 


-  April  14:  1913. 

April  21,  1913 . 

April  24.  1913 
May  17,  191,3.  .  . 
May  26.  1913..  . 

July  19,  1913 
July  25,  1913 
July  28,  1913. 

- -  September  22,  I0i;3 

September  30,  1913 
4  October  4,  1913 

- -  October  20.  1913. 

,  November  19,  1913. 
cow  November  2,5,  1913. 

November  29,  1913. 
1C*  December  II.  1913 
on  *  J«  »UaCV  6.  1914. ..  . 
-ei/  Jaooary  27.  1914..  . 

January  2X.  1914..  . 
o-  .laniiary  30,  1914.; ; 
February  4.  1914.  . 
February  10,  1914, . 
February  2.5.  1914. 
March  11.  1914.  . 
March  25.  1914  ...  . 

April  1,5,  1914 . 

??  April  18,  1914 . 

2,1/  July  6.  1914 . 


579.000  4 

215.700  4 
900,000  4 

414.700  4h 
.310,239  4  ■" 

118.. 300  4H 
120,600  4 

89.000  4  C 
130.000  4U 
241,470  4U 
441.000  4lo 
.308.623  4  " 

393.500  4  U 
117.400  4t5 
991.900  4  " 
229.726  4 
960.000  4  * 

101. . 300  4U 

59.5.100  4C 
.500.000  4C> 
'256.300  4 
JOO.OOO  5  " 

128.100  4',. 

257.500  .5 
400.600  4 '2 

1.075.000  4 
750,000  4 13 
1 .438,300  4  I/O 

102.700  4U 

115.700  5 
5.53.900  5 


. !  5.53.'900 

iMaisonnenve  .  isiT  Knn 

Edmonton . 1, 068,000 

Montreal .  1.430.600 

•irlor'a .  482.876 

Winnipeg .  690.000 

Vancouver . . .  s,|n  nnn 


V  ',7*“'' . .  510.000  4V5 

North  Vancouver .  96,900  5  ‘ 

.  189,000  41^, 

Edmonton .  900.700  6 

Vancouver .  J61  200  4>.i 

North  Battleford .  10.3;ToO  5v| 

Montreal .  1.. 500.000 

saskatoon .  160,700 

. .  1. '200.000 

rrince  Albert  .  200,000 

South  Vancouver .  200,000 

X-  .  719,600 

North  Vanc^OHv^ir .  76,700 

Medicine  Hat .  162.900 


101 
101 1/„ 
101 
101  C. 
101  j; 
101  '2 
981.2 

162 'o 
100 

100  C 
lOOCi 
par 

Jtl03p.c. 
X’06  ^  2P*<'* 

l(j0 

101  h 
100 

99 1^ 
991,2 
100 14 
98' 

101  li 
101  I  o 

98 

99 

98 
98*4' 

99  H 
99 
96 
99  1  ^ 

92  ■ 

98 
par 
921,2 
par 
par 
86 

99 
101 
100 
100  hi 
par 
05 
97 
95 

95 
98^2 

96  11 


agpnfC  Sevmour  Adam*. 

n_  ,  Hilaries  Atacka.v  Cotton.  Egbert  William 

Resent  ,  l^i’Cderlck  Thomas  Enright,  advocates 

Price.  Montreal,  for  the  following  purposes: 

and  carry  out 

n,  on  ,1*.^  r  purchase,  construction,  furnlsh- 

91  89  ..'■^pairing.  Installing,  fitting  up. 

91  89  mem  Improving  of  steam  and  gas  power 

93  91  fred  *lpnn  ii'a*  'cntilatlon  plants  and  galvan- 

no  n  I  In  sheet  work  of  every  sort  and  kind. 

93.91  Into  contracts  and  arrangements,  with 

95  9.3  Til  Property  owners  and  other.s,  to  carrv  on  In 

9 1  SOvri  ron‘tMl.,n®®®’^“V®  In'anches  the  business  of  builder." 

nl  nn'j  dealers  In  stone,  brick,  timber,  hard- 

94  92xd  Sfft' P®  “1?**  ®*li*''  building  materials  or  requls- 

90 . 88  and  coSfractorls  ^  business  of  builders 

00  88  deSlpTion^®''^’"’®  ®''wy  kind  and 

92  90  enlarge,  e.vtend,  repair,  complete. 

0‘?  oovr]  ^  remove  or  otherwise  engage  Jn  any  work 

mo  bridges,  piers,  do^s,  foundations. 

102,  100  buildings  and  other  works  of  every  kind,  and  to 
92 . 90  or  refill^®  the?ew b’'  assignment  therefor, 

q’I*  CO  «nv"->Ar.?“*i''®  by  .P)”'®’iase.  exchange,  lease,  or  by 
^  '®*®'  *‘l'.®'  and  to  own.  hold.  Improv^ 
90  88  '''‘‘’If*- .Wk®-  *®"-  exchange  or 

9“’  90  rlshta  th»™?«  '®nds  and  buildings  and 

96  ^xd  flow*  inereln  and  that  of  every  kind  and  descrip- 

93  1)1  orle*«tl?l*,®.x'^  contract  upon  any  land  owned  by 

8ft  A7  Is  I*’.®  company,  or  in  which  the  company 

c«  c  I  an,?7«  nterested.  buildings  for  any  purposes 

84  and  'o  iDstal  and  operate  mills,  plant,  machinery 
90  88  thTrfP,"'-”*'  cx’ccy  kind,  necessary  or  suitable 

Sft  STyH  oniof  the  company/s  business. 

»7ff  o/\u  v>ifnout  in  any  wav  i^pstrictinir  tnj>  ffpnAraMtv  nf 
92  80  a<^quire  or  undertake  the  whole  or 

92  90  aSd  a*I(Wts  good  will, property 

92  90  like  nf*tio-  option,  concession  and  the 

oo  cu  atlon"  pal'r  t  '  Arm.  association  or  corpor- 

90  88  fc  “ny  business  which  the  company 

92 . 90xd  OP  anv  na« ‘I.r oP.-.  "“*1  *b  assume  the  whole 

93  91  the^saim?  tli,bfi/^®  'labilities  thereof,  and  to  pay  for 

GO  oA  Pi  natmcPIt  J  PaH^'n  cash  or  bonds,  or  In 

92  90xd  b'^,1  srt  pa.t pent  thereof,  to  allot  and  issue 

"5  cani  al  non-assessable  shares  of  the 

84  80xd  foi  or  not,  “  '  company,  whether  subscribed 
88  86xd  I',  nr  otherwise  dispose  of  the  whole  or  any 

86  84  goAdwIll  ’■‘.ek's.  undertaking  or 

K8  Silt  fnlPihL  company,  and  to  accept  payment 

CO  cn  Ar  oW.nP®"'®  '^,P°'l.v  or  in  part  In  ca..h,  bondVstSeks 

8/..S0\-d  a„.  '!?®? '’Ccui'lllcj.  in  any  corporation  or  rompanv. 

87 . 85xd  oSNhe  AnmAanP  ‘JJ’^P®?li 'on  lo  be  valid  and  binding 

87  S'".  shirl.hr.M  ’b®  •  Provided  the  same  is  accepted  bv 

oo  on  pI  scrihcH  ^PJ^senting  two-thirds  of  the  sub- 

92.00xcl  sunood  capital  of  the  roinpany. 

00  88xd  pur<*hase  or  otherwise  acquire  any 

90  88  anv  evcin^”®®®'  concessions,  and  the  like  conferring 
Up!  5"  lusl\e  or  co-exciiisive  or  limited  right  to  use 

90.88  ^®®''®''  u*"  other  Information  as  to  any  inven- 

93.91  otherwisrAAnl  *nrn  to  account,  sell,  lease  ?r 

88  86xd  slons-  patents,  licenses  or  conces- 

9*  90xd  ‘‘>r®  ®''p”rpotAs"r'’' 

88 : 86xd  in  M'a.AlAATi'h^sSLAXrdTs'’'''’^ 

..  dls  ArA'f ®"®'  ■"®"  b*-  otherwise 

87  85xd  ?ak?Sgs  -“bsi-cs.  securities  or  imdcr- 

95  9‘^xd  oblecfs  lbs  svs,.  I'  p^buiPan.v  having  for  one  of  Its 
mi  nanT'  aAn  is  .p  'bp®*^  bf  *be  powers  of  the  com- 

101  99xd  bp^.V  j"  fcpsfp  its  undertakings  or  assets  to 
90. 88xd  ®To  emAr*?AVs*®  "  ®"^’  company; 

98  9Hxd  nroflts  arrangement  for  the  sharing  of 

1*0  yoxu  pronts,  union  of  intorcssts.  co-otjeration  foint,  aH- 
101  99  i^lptoeal  eoneesslons  or  otherwise  with 

.83  78xd  to  ^•ar^v"on"An’v ■  ®“''[>Tn8  on  or  intending 
97  95x6  authoHrert" f  business  which  this  company  is 

Q-  oc  “  ducted  ss  il  bc  Is  capable  of  being  con- 

9/  95  bb®*^u  so  as  to  diroclly  or  indirectly  beneflt  the 

101  99  “-mpanj  , 

109  100  to  the  ?b.  ®uy  business  Incidental 


97  95 

101  99 

102  100  to  the  proper  OdmmTntof'tlmo'b^^^^  wh!ch°thi 

101 . 99  lAe?*’^f^f.lmb'?,b'’“‘cd.  under  the  name  of  '  Gard- 

95.92  forty  fho.^!oA‘i  tltul'cd.  ^witli  a  capital  stork  of 
Oa  oavpI  i?abY  Iboiisand  dollars  (S40.000.00),  divided  Into 
01  99^^  ®“ch*^  hundred  (800)  shares  of  fifty  dollars  ($50  00) 

m  oo  d  bbrporation 

2^  iSS  thiWeem'h  dSy  ‘’®®‘'«®®y- 


Maisonnouve  , 
New  Wesfminsler 

Point.  Grey . 

Vancouver . . 

Winnipeff . . 

.Montreal.  i . 

Edmonton . . 

8outh  Vancouver. . 


1  ..500.000  4 

169.700  .5  ■ 
1. '200.000  4Vk 

‘200.000  5 
200,000  5 
719,600  5 

76.700  5 
162,900  .5 
92.500  5 
88,000  5 

381. ,500  5 
425,700  4  U 
1,160.000  4U, 

1  ..500,000  4  W 
368.800  5 
223.287  5 


101  99 
88  86 
101  99xd 
102. 100 
lOl  99 
92  OO.vd 
101,99 

98.96 
99.97xd 
89.87xd 
93.91 
99  97xd 
88.86 
90  88xd 

101  99 
95 
90  88 
98  96 
98  96xd 
101  99 

98.96 


.1.  .8IMARD, 

Deputy  Provincial  Secretary. 


Fred  k  T.  Enright. 

hi  I  Tramsporiatlon  Building. 
Montreal, 

Solicitor  for  Applicants 


UNLISTED  bonds  MONTREAL  EXCHANGE. 


4;oo 

•2.10 

2  40 

29 

60 

61 

17  k 
27  ■ 
.  39 

50 

30 

24  k 
55 

66  b, 
1..3!§ 

5 

24 

48 

1  10 

28 

72 

2i 

70 

22 

103 

20 

70  LJ 

40  k| 

28 

38  3,4 

21 

92 

56 

80 1 4' 

49 

2  401  11-16 
30  30 

7 

52  3.3 

55.I4  3.5 


SYNOPJgIS  OF  CAVADIAN  NORTH. 

XVE.ST  LAND  REtillEATIONS. 

'’®®'li*f  a  fanniy.  „r  any  male  over 
. ,1"  .'cars  old,  may  homestead  .a  pinartpr. 
Ku^bU  bf  available  Dominion  land  in  Mani¬ 
toba,  Saskatchewan  or  Alberta  Atiolicani 
must,  appear  in  person  at  the  nomlnlon  bands 
Agency  or  Sub-Agency  for  ,  |„.  nip, ,  „  ,  j-  , 
by  proxy  may  he  made  at  anj  I  b.ininirin  l',aml.s 
dbfons  ‘‘'"b-Agcncyl.ouceriaiucnn- 


I  LOfV  MAjRA  for  CONSOLS 

.™  y.  "'ll'”™'*.*  ™  p”SS.'i°nnb«°y,5rVtVl 


COMPANY 


Aslieslos  Corp.  of  Canada.  .  . . 

Belding  Paul  (Deb.) . 

British  Can.  Canners . 

Can.  Lifiht  &  Power . 

Can.  Coal  &  Coke . ; 

Can.  Venezuelan  Ore ....  .  ; .  .* 

Cedars  Rapids  bonds . 

Fronteuac^i  Brew'eries  bonds  .  . 

Can.  Pacific  Notes . 

Mexican  Mahogany . 

Me.xican  Nor.  Power. ....;; 

National  Brick . •  •  •  •  • 

Peter  Lyaii . 

Sherbrooke  Ry . .;;;;" 

Toronto  Paper . . 

Wayagamack  Pulp. .... . 


INTEREST  PAYMENTS 


Current 

Period 


3.000,000 
750,000 
.500.000 
4,000,000 
6. 506,. 580 
1,000,000 
10,000.000 
700,000 

4’7o’,666 

10.000,000 

2.319,100 

1.2.50,000 

1.080,500 

.500,000 

3,000,000 


Dale  of  Payment 

Jan.,  July . 

May,  Nov . ; ;  ’ 

Jan.,  July, 

Jan.,  July,  . . 


April,  Oct. . . . ; ; ; ; ; ;  ‘  of 

Feb.,  Aug . ' 

.Tan.,  July . ; .  OR 

March.  Sept . ; ; ; ; 

Feb.,  Aug .  yqi 


105  103' 


MANILA  ELECTRIC.  I  pSi7a1IIdhv^h‘"C’''®.'’®®®''®'® 'Sb-perR  w  h  '  — -^'^=====4====  i886. 

The  ninth  annual  report  of  the  Manila  Electric  I  of  emomers  connAct“A?foR^ihA®AeaA'’^"M^^^  OPEN.  ]^84. 

Railroad  and  Lighting  Corporation,  head  office  in  i  raeforhlX®  bn  a  lat  rafo  tnd".59«  on  Tfldcrs  will  be  received  at  tb'^w. 

New  York  is  as  follows;  I  notwithstanding  that  the  new  roml  Postmaefer  r  at  the  office  of  the  Deniitv  18S"> 

•'The  gr^s  earnings  of  your  companies  for  the  nu^^^  delivery  on  anva^cot  on  Xk  ‘ 

xear  ended  December  (list.  1913.  wore  81.698.-  Axtiir^  TberA  Date.  Seplem  her  l  »  1880. 


CONTRACTS  OPEN. 


xear  ended  December  (list.  1913.  were  81.698.-  '5®!® 'f  Date.  Sept em  her  l  »  ®“b  »®nned  drill.-  1880. 

^bl'l-lhe  n.Pf  earnings  from  operAtion'wwe  $907  :  comDaA’f-^'hA’I®  In  the  intwsfs  of  vour  ”06  .'ards  of  tarpaulin  ^ 

gOb.b,.  an  increase  of  S.St.hio'os  or  3.96  pVc^t.  Afwt?fr  devew^^?‘'^,.‘’i®®“  s«riired  for  hydro-  her  16  •  rarpaulln  canvas.— Dale,  Septem- 

Interest  charts  during  the  year  were  $77.616  67  stallatfon  is  expected  that-  this  in-  Tenders  are  invited  hv  thf,  c-. 

.®b'' Fluid  requirements  were  $28-2.Sftnr»  n»t  materiaily  to  your  coniDanvs  rclcnles.  on  behalf  of  tUo  .Agents  for  the 


,in®5:'‘A®®1’r’*®  ’®®''®  828.250  00.  net  revenue 


leaving  surplus  earnings  for  tlie  year  of  sSoiioAO  M 
Tu’bo  “ainialuol  rho  annual  approprfo- 


Hon  ‘  “aiiuainen  me  annual  appropria-  I  *’^'’®  *’®®“  P®**^  ®®  To'loirs  raaniiiaettu-e  products  therefrnm  and  I  - - - •~============================^ _ 

S  -■  ^  new  brick  concern.  r.r.„c  lcmm.  comi.a»v 

the  year  of  $521,940  00.  From  this  amount  there  ^  Jn?!!  .  Island  'the  Ooiernment  atfan^n  "f  the  „  .  ^  8*“®ra'  “eeOOK  of  the  holders  of  ft  ner  cent 

^r  nin.''^ bf  one  and  three  quarters  I9I?  .  P-brtance  to  securing  emDfovmen^"'fA?"®i'f®a'^*?  *“>-  ,  — A  brick  plant  Is  to  be  es-  mortgage  bonds  of  the  Canadian  P^ie^  .  . 

t40.TO  over  all  disbursements  and  reserves  which  i  '•  tRiJneUi  c'd  *  w.  .  ""i  S  IV  — Date,  September  "  g®*  ^’®'‘'*®"®-  London,  brick  M^Snst  th?S?P/.  I'’®  manufocture  of  I'®  consider  and.  If  thought  fit.  pass  an  e*tra,.ruin 


rolmiles.  on  behalf  of  fh«  for  ihe 

for  a  non-transforable  lic«AA7o  taL^'^'^i  f^®’®"®- 

manufacture  products  whales  and 

Tenderers  miift  sta"fo%e*’ann^j;a7’s,!m  I!l?I  Colony. 

I  pared  to  par  for  the  licence  '  'l’®^  are  nre- 

they  will  undertake  to".I^'.un'*  the  extent  to  which 
Island  (the  r?oTernment  "T  »h“ 


77 1-4' 

/5  9-16 
79  7-32 
82  3-16 
8.3  a-g 
86 
8811. 

87  9-16 
91k 

91  15-10 

nn 

93  1.3-16 
97T-S 

97  k 
103  k 
111 
113  3k 

113  k 

114 
108  k 

102  k 

98  k 

96  k 

97  k 

9834 

99  k 

103  k 
103  ?4 

1023-8 

101  k 
1023k 
1023i 

102  k 

103 
100  k 

99»/g 

98 

97  ?s 
97  k 
95  k 


February 

January 

February 

April 

January 

April 

June 

.January 

April 

March 

June 

April 

.June 

February 

June 

January 

.January 

May 

July 

.September 

December 

June 

December 

January 

May 

•January 

March 

May 

November 

May 

April 

February 

May 

May 

November 

April 

June 

November 

•July 

November 


6934 
71  1-16 

/63,-s 
7838 
82  1-16 
83  5  -16 
80  k 
85  9-16 
87  k 

85 

86  k 
92  k 
91 

96  k' 

97  k 

1063^4 

no?  8 

105  k 
103  k 
97  k 
95?* 

93  k 
94 'k 
933.8 


'July 

December 

October 

January 

Deceinber 

Oclobor 

December 

AugiiHf, 

October 

•June 

November 

September 

December 

July 

December  : 
December 
October 
March 
January 
January 
January 
September  J 
January  " 

June  P 


•vriiif  .'ll <*  laiiii  ai  (cast  s()  a»*ro8.  tui 
•  erlalii  conditions  A  Imhltahle  house  Is  re- 
Ihe  vfofolnF*  ''®®'''''"''®  ‘s  Performed  in 

In  certain  districts  a  liomestca.dcr  in  good 
Ilf  ri'®''u  P'’®-f''”P''  a  quarter-, secMoli 
aJongsKte  bis  homestead.  Price  $3,00  tier 

""’"'P®.  residence  in  each  of 
Iv.  H^®®''®  ®'^'®''  eaining  homestead  patent 
also  .50  acres  extra  cultivation.  Pre-emption 
palent  ma.v  be  obtained  as  soon  as  homestead 
paieut.  ou  ocriain  <‘4>tidifions. 

T'’b  exhaiistmi  his  homestead 

right  ma.v  take  a  purchased  homesli;ad  in  cer¬ 
tain  disi  riels.  Prl.-e  .$300  per  acre  Duties 
Mjisi  reside  six  montlis  in  each  of  three  vears. 
jJloi)  ®''®''‘'  ®  '^buse  worih 

The  area  of  ciiltiiation  is  subject  to  redue 
llpu  In  case  of  rough,  .seruhb.v  or  stonv  laud 
Mve  sloi-k  ma.v  be  subsl  ituteil  for  cultivation 
under  certain  conditions.  uutiauou 

w  iv  roRv,  r  m  o  , 

Deputy  of  the  Minister  of  the  Interior 
N  B  Lnaulhnrlzed  pubilealion  of  this  ad- 
vertlsenjeiit  will  not  be  paid  for, -  -64388. 


THE  MONEY  MARKET. 


NEW  BRICK  CONCERN. 


CANADIAN  PACIFIC  LUMBER  COMPANY. 
A  gisoerai  meeting  of  the  holders  of  ft  per  cent  I 


isiana  itfte  Oo^emment  _ _ .  -  -  ^  swiciai  mceimg  or  the  holders  of  6  nur  .'t 

^urt«tTc.;!rr""  taffi,?bed  oXe"«.^«™  ’“b  <^®b®^'®“  Pacific  L, 


January  (Thornton.  Davidson  &  r„.) 

January  ''®®  '’®®"  •'•nni  time  to  time  that  rannev 

September  **  "b’'  '>®ck  to  a  reasonable  itasls  once  more,  it 
January  Neing  possible  to  obtain  first  mortgage  money  at  6 
June  cpui.  xiie  fact  is,  however,  that  very  little  of 

November  money  is  obtainable.  A  few  large  loans  have 

September  '’®®"  '"®''®  ®''  figure  lioth  here  and  in  Toronto 
December  f"*’  !*  ta.'n.v  be  said  that  7  per  cent,  is  the  nreyail. 
February  S''J  'S)"-,';?'' 

A*p“rit'"^  iVi'- 

Dei>nmL..r  money,  as  much  or  as  little  as  one  wants 

uetember  is  availab  e  at  6  per  cent  The  crop  movement  wifi 
.July  noi  occasion  consternation  In  the  raonev  markets. 

Januarv  '•'"‘c  ffiEht  to  see  money  in  good  siip! 

January  time  P'"®'  ®"cd  for  sSme 

September  - - - 

.January  This  paper  is  only  S2  per  annum  m 
October  Lanada.  Cut  »»n|  the  .subscription  coupon 

May  _ _ — — _ 

December  _  ,  ~ 

zCmiDA  S.S>UlllES, 


and  monthly  oporating  accounts. 

‘  During  the  year  there  were  purchased  bv  the 
Trustee  under  the  Sinking  Fund  provisions  of  your 


000*  tne  total  bond.s  In  that  fund 

Consolidated  Income. 

!  csrnlner'”'*®'*  December  31st.  1913)  j 

SI. 698.593  45 


IS  should  release  the 
any  moneys  payable  I 
!.  I9l4.  Mr  George 


tsixp.  &  raxes. 

makjng^  tSfal  uTtMObOO.  I  "(“ 

Fund®  Trustee  at  the  end  of  1913  in  the  Sinkfng  (  sfnkfng  fund.. 
eveeTiS^ bfifidition  of  your  properties  is  I  ’’®P'®®®“®"fs 


Disc,  on  Bonds 
Exp.  prior  period. 


$23.2,50  00 
80.(X)0  O') 


$143”ft45  Included  in  operating  expenses.  Net  surplus  for  year  , 

"the  installation  of  the  new  2„500  K  W  turbo  Profi( 

generator  ond  the  IJOOO  K  W  motor  generator  set  s.irni..=  »i  k  .  . 

was  pracfically  complete  by  the  end  ?f Tori  a?fd  ^^ear  ‘  beginning 

9  2;5rKw‘"‘' P""’®''  P'®"*  ‘®  "ow  Credits. 

"There  were  one  and  three  quarter  miles  of  track  ** trJSf  ^ 

(hoTOURhly  overhauled  during  the  vear  and  vard  Siir^Mvftnmb'^P*'’® 

■■  Six  new  center  entrance  cars  were  built  In  \'our  P^ior  period, 

'ompany  s  shops,  and  have  proven  verv  popular 
..I  •'"^'■aies  for  lighting  on  a  fiat  rate  basis  were  Charges 
educed  appro^mately  1.5  per  cent,  on  .lulj-  i.  191.3  Di£f 

earnin.?s  from  this  class  of  bnsiness  were  I  Exp  prio^  n°err„d 
0  pe^ent.  greater  for  the  year  A  further  volun-  prior  period. 


*•521.940  OO 

•3.50,000 no 

t  and  Lobs* 

*171.940  00 

*301 .703.28 

*220.777.06 

1 71.940  00 
247.50 
2,.8S6.42 

395.3.50  98 

$1,29  7. 0.54. 26 

42,932.44 

794.55 

43.716.99  1 

Cost  of  properties 
I  Less  Treasury  Bond  s 

?  097  809  07  Cash 
277.61667  1  Total  ail  other  current 

- -  *  Working  Assets 

*630.190  00  Si„k,„^- 

Cash  and  securities  in 
1OS.2.5O00  fiands  of  trustees  in 

- lieu  of  mortgagofl 

5.521.940  00  property  sold 


AKsela. 

$12,381,801  84 
_  97,000.00 

$151,489  3()' 

60,5.017  .52 


come  to  New  York  Central  ha*  also  tne  construction  of  whe 

56„506  83 

.5.860  39  Ka^XfstS-k  t^o'^he  compam* 


acconiraodaflon 


Ingi'n^is^o^^Lteefor  00 

beneflt  of  Corpora¬ 
tion  I  non  000  on 


_ ^000  00 

*13.249.169  05 


(excludi^  reaerv'M) 


$1,253,337.27 


•50-year  bonds  issued 
Less  Sinking  Fund 

Bonds  issued 


Total  all  other  current 
liabilities  toperatingi 
Reserve  Accounts 
burplus  Dec.  3  1913 

Total  liabilities.  . . 


$.5,000,000.00 

183,000,00 


$6.50.000,00 
10.000  00 


_  On  its  other  investments  New  York  Centr.i .  *'*xv*®*'55*®  »  n  iBctors  under 

■  mmsmsm 

®*"vet  ««Hdend  ts^aid  this  ^  es°tBn®Jj;!:H  “tS  ‘i**.*^  ’fSX  u^n  whfoh”t  wfs 


$6,000,000  00  will  earn  over  5  pef^nt  on  ifs  g 
earnings  so  far  reported  this  ves 
•  A  «  period  In  iqi3  when  (he  Ceni-rW] 

•4.817.000.00  riorially  good  earnlnJs  In1h«  « 


100.541  29  *2,474,^.  **  -H  rbPy.  were  looking  forwSS  to 


amijuntlng  to  $2,474,000. 


The  resoluUoB  was  carried  nem.  owl 


f 

Take  the  Waterway  to 
Vacation  Land 

Toronto,  Thousand  Islands, 
Rochester,  Niagara  Falls 

Dally  service  from  Montreal 
'bfive  Victoria  Pier  on 
Wednesdays  at  1 . 01)  p.m.  '  Sun- 

fa'fe  Drand  Trunk 
train  to  Lachine.  .umv 

Far  Famed  Saguenay 

From  Montreal  Tuesdays  and 
Fridays  at  7.15  p.nt.  Express 
t’aguenay”  through  With¬ 
out  change  to  Lower  St.  Lawrence 
Keaort.s.  passing  the  famous  capes 
bo^  W.3VS  by  daylight. 

From  Quebec  daily  at  8.00  a.m. 

Montreal  to  Quebec  i 

Hteamers  sail  nightly  at  7.15  p.m. 

Quebec-HalifaX'New  York 

,  -^.dpbsbtful  cruise  by  SS.  "Trinl- 
and  "is^t^'*"®  Quebec  August  7th 

Office 

real*^*^'  ****  Victoria  Square,  Mopt- 


1 


EiSTABLISnED  1849. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATUl 
DIVIDEND  NOTICES,  ETC.  ll/rCTmM  T  A  M  A  HA  i  ^ 


August  i,  i9i4. 


BRADSTREETS  !  the  royal  bank  of  Canada 


OlEcrK  Throiiehonf.  tho  OlvIHwd  Woi'ld 
OFFICES  IN  CANADAi 

Alta.  I  VanranrarvB.C. 
Fdmonton*  Alta  Hamilton*  Ont. 
Halifax*  N.M.  Montreal*  Qus. 

London*  Ont«  Quebec*  Qoe. 

Ottawa*  Ont*  |  Toronto*  Out. 
John*  N.B*  I  Winnipeg*  NIan. 
Ceputfition  grained  by  loog  years  of  vigorjji, 
roDMientious  and  successful  work. 

JOHN  A.  FULTON, 

Eaprrintendent.  •  •  MONTRBAIm 


IMVIDEND  No.  108. 

Notire  is  hereby  priven  thal  a  lliviclend 
of  'Phree  per  e<'nf.  (being  at  the  rate  of 
Twel\'e  percent,  per  annum)  upon  the  F’aid- 
up  Capital  Stock  of  this  Hank  has  be«'n 
declared  for  the  current  quarter,  aufl  will 
be  payable  at  the  Rank  and  its  Hramdies 
on  and  after  Tuesday,  the  1st  day  of  Sep¬ 
tember  ne.xt,  to  Shareholders  «)f  record  of 
l.')th  .August. 

By  order  of  the  Board 

K.  I..  PK.l.SK, 

(General  Manager 
Montreal,  P.Q.,  .Inly  'il.  1014. 


WESTERN  CANADA 
IN  FINE  CONDfllON 
SAYS  MONTREALER 

Edmonton,  Calgary,  Regina  and 
all  Crop-center  cities  are  in 
Good  Healthy  Condition.  Di¬ 
versified  Farming  a  Factor. 
Tribute  to  ('anada’s  Banking 
System. 


MONTREAL  •  QUEBEC  -  BRISTOL 

NEXT  SAILING 

FROM  MONTREAL 

AUGUST  11th 

Apply  to  any  Steamship  Agent  for  all  In¬ 
formation  or  Canadian  Northern  Steamships 
Limited,  230  St.  James  St.,  Montreal,  Que. 

THE  SITE  FOR 

Your  Warehouse 
FREE 

IF  you  WIEE  EOCATE  IK 

CANORA 

SASX. 

Tr»  six  vf‘ar.««.  t’attora  lias  brroiiip  a  finft 
stjbstantlal  lown,  and  if.s  developmont 
has  just  bppuii. 

Tt  is  a  railrontl  <rntrp.  locatrC.  in  the 
heart  of  the  Rreatost  mixed  farming  dis- 
triet  of  Saskatchewan.  At  present  there 
are  three  lines  of  railway  in  actual  oper¬ 
ation.  with  two  more  buildinp. 

Ijow  assessment — cheap  electric  power- 
abundance  of  soft  waters — and  a  free  sita 
for  your  factory  or  warehouse. 

Grow  with  a  jrrowing:  town  in  a  arrowing 
country — 

COME  TO  CANORA. 

For  further  information  write 

H,  M.  Svtherland,  F.  0.  Larson. 


BANK  OF  MONTREAL. 

WOTlCKis  hereby  given  that  a  l)i\j- 
”  DKNn  r>F  Tw•0-.^^■D  ONK-H.M,K  PKU 
f  ENT.  upon  the  paid  np  Capital  Stock 
of  thi.s  In.stiintion  has  hecn  declared 
for  the  three  months  ending  ill  si,  .Inly, 
l!H4,  and  that  the  same  will  he  pay¬ 
able  at  its  Banking  House  in  Ihisf’ily, 
niifl  til  its  Branches,  on  and  after 
'PrKsn.w.  the  ETRST  uav  ok  Skktkv- 
UKU  next,  to  Shareholders  of  record  of 
iilst  .July,  1014. 

By  order  of  the  Board. 
FRKDKRICK  WILLIAMS-T.\ YLOR, 
(ieneral  Manager. 
Montreal.  21st  .luly.  1014. 


miNm 

ktAHOUS  CIGAEETlis 


I  Illinois  Traction 
Company 

niVIDKND  NOTICE. 

.A  (Quarterly  Dividend  at  the  rate  of 
per  annum  on  the  Common  Stock  of  this 
Company  has  bt'cn  declared,  payable  Aug¬ 
ust  loth.  101  1.  to  Shareholders  of  record  of 
.luly  2.'’>lh,  1014. 

CIEO.  M.  MATTIS, 

Treasurer. 

Champaign,  Illinois. 

The  Canadian  Bank  of  Commerce 

mVIDENU  No.  110. 


Mr.  .1.  Reid  Hyde,  of  Maciuto.-h  himI 
Hyde,  ha.s  just  relurued  from  a,  hii.sine.'is 
trip  to  the  \Ve.-;l.  aiul  on  request  has  given 
the  following  interview  to  one  of  the  Fi.n- 
•ANf'iM.  Timks'  representatix  es.  Mr.  Hyde 
i.s  a  fre()iient  x  isilor  to  (he  we.stern  province'^ 
anil  a,  keen  student  of  busine.ss  alTair.s: 

■' From  the  l.st  to  (In'  ISih  of  ,luly  I  was 
in  per.sonal  (oiieh  with  Western  men  and 
conditions,  and  as  you  have  asked  for 
views  resulting  from  this  visit.  I  am  gla.tl  (o 
.siiminari/.e  as  follows.  It  should  be  borne 
in  mind  tluil  a  fortnight  has  elapsed,  and 
that  crop  eondilions  vary  even  in  twenty- 
four  hours.  I  want  to  say.  however,  in  a 
preliminary  way.  that  the  ruling  eondil ions, 
as  hereinafter  mentioned,  must  apply  with¬ 
out  _'_ery  great  variation,  even  at  (his  dtile. 

■'The  city  of  Kdmonton  shows  ]ierha|).s 
the  most  striking  evidences  of  c.oiitinmd 
growth,  iind  it  was  very  reassuring  to  note 
the  number  of  propi'rfies  undergoing  de- 
volopment,  cither  in  (he  way  of  new  build¬ 
ings,  or  re-modelling,  to  suit,  new  require¬ 
ments.  I  am  not  comparing  the  present 
activity  with  last  year,  or  previous  years, 
hilt  tile  statement  is  a  safe  one  to  say  that 
t here  is  considerable  building  in  this  favored 
western  city. 

Crops  llcjir  C'oiiiparisoii. 

"The  reports  upon  crops  are  optimistic. 


ElHllieKinSssize-j  Ordmajy  site- 
Alon$ slier  dincratKdie.  A^illiitg  id  London. 
L-  55Vr  package. .  *  A  quarter  here . 


and  I  heani  no  coniplaints  and  nothing  btit  Tomnio.  sto.onn 
favorable  comparisons  of  tho  average  yield  nutlclcrs'  f’ement  Tiles.  Liinitcd.  Hamilton.  »t0,-  | 

for  ( he  current  year  in  relation  to  previous  _ _  _  _  ! 

years.  The  rain-fall  has  been  all  that  one  FFliKKAI,  <TI.\IITKIIS. 

might  desire,  and  nort  h.  sout  h.  east  and  wesl  tIic  latest  incorporations  announced  liy  the 
report  almost  identical  conditions.  A  large  Canada  (iazotte  arc  as  lollows  .  ,  , 

packing  plait!  of  one  of  t  he  big  United  Sittles  ,„,];i}!;r,Kre1tlmr‘' capi.^^^ 
a<*Kin^  (•onipaiiift.s  is  opcrafinfj  af  (‘loso  to  oraiur.  .f.  A.  Hnnh^ur.  advocau*. 
ill  c^apaiMlV*  and  reports  indiealo  that  lioe-  Kocmac  Hoad  CVmstrii<*tors  I.imiird.  of  Tomnto. 

Iw.i.fLiniiwF  on  ( 'u |)i ta I  S 1 00.000  Inrorponilor,  M.  .1.  K.  Allen. 

4  industry  National  Kxplosives  Limited,  of  Toronto.  Capit- • 

1  Alnorta,  and  o.OOO  to  /,()()()  hogs  per  work  al  J«2.00(),(M)0.  Jiurorporalor,  (h  rard  Kuel,  bar- 


CHARTERS 


Following  are  the  new  incorporations  announeed 
in  the  Ontario  (iazette:  ■  ^  I 

Pollay  .Aeroplane  Co..  Liinitcd.  Toronto.  $»Wi.000  | 
Htirk  Mining  Co.,  Limited,  of  Kingston,  capital  | 
$50.(K)t). 

(’lansman  Mines  Limited.  'Foronto.  ?l .OOO.tMiO.  i 
Ontario  Fertilizers.  Limited.  Toronto.  .^lOO.tKM)  , 
Bassett  Hteamsliip  (’ompany,  LIniitetl,  Toronto,  i 
.5ltM).ooo.  .  , 

'I’he  Lutheran  f’liih.  Berlin,  without  share  capital  . 
The  Neal  Bread  (^ornpany,  Limili'd,  I^ondon, 
SIb.DOO.  .  .  ^ 

McKinnon.  Mather  and  Myslop  C'o..  Limited,  . 


The  Alliance  Investment  Co. 


CAPITAL 


(Canada)  Limited 


$1,000,000 


Head  Office— CALGARY,  ALBERTA 
Branches:  TORONTO-  -Stair  Building. 

LONDON — Alliance  House,  IS  Dartmouth  Street,  Westminster. 

Investments  made  in  Mortgages  and  Real  Estate  that  are  absolutely 
safe  and  producing  a  high  rate  of  interest.  Correspondence  invrited. 
References — K.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


Boartl  of 
Trade* 

rANOHA*  Sasic. 


F.  0.  Larson, 

IndiiNlrial  Coin* 
iiiiMioner* 

BIO  Somerset  BIdd, 
MINMPKfi,  Man. 


l>l>IDENDNo.  110*  I  niU/^tipatdly,  and  reports  indicalo  that  hog-  Kocmac 

- -  rai.siug  i.s  becoming  iin  important  industry  ^ 

Notice  is  hereby  given  that  a  quarterly  in  Alberla,  and  (i.()()0  to  7.000  liogs  per  week  .ii  sa.ooo 
Dividend  of  2 '':2  per  cent,  upon  the  Capilal  nre  killed  al  this  Kdmotiton  plant.  Ship- 
.Stock  of  this  Bank  has  been  declared  for  the  ments  are  made  for  domestic.  United  Slates 
(hree  months  ending  the  (list  August  next  nnd  foreign  consumpHon.  and  if  rumors  ace  lisilcr. 
and  (hat  (he  sarru'  will  be  payable  at  the  correct,  it  woubl  appear  as  if  the  Canadian 
Bank  and  its  Branches  on  and'  after  Tues-  itlanls  are  to  be  tiscd  to  supplement  TYiited 
flay.  Isl  September,  1914.  States  plants  which  liave  not  the  capacity  iae[,*,!porai 


Oewen  Plate  Company  l.imilcfl.  of  Montreal. 
Capital  *.",0,000.  Incorporator,  S.  W.  Tilrien,  pub- 


The  Transfer  Books  of  the  Bank  will  be  foreign  salt's. 


Yonge  Street 
Corner 

One  of  the  most  prominent 
corners  on  Yonge  Street, 

close  to  flic  MystfTy  Bliick,  for  .sale  at  a 
reasonable  price  and  on  good  terms,  or  will 
lease  fora  term  of  years,  and  ertM't  building 
to  Stilt  iiiiant.  Apply  for  full  particulars  to 


i  (dosed  from  the  17th  to  t\m  31st  day  of 
j  Aiignst  next,  both  days  inclusive. 

By  order  of  (he  Board, 

.iLEX.lNOER  L,\IJU>, 

General  Manager. 
Toronto,  .luly  I7tb.  1914. 

Hollinger  Gold  Mines,  Limited, 

(No  PorKoiinl  Liability) 


phuUs  an*  to  he  iisml  fo  supplement  I'liited  QLKIIEC'  C  IIARTFKS.  | 

States  plants  which  lune  not  the  rapacity  ,  '■1'*.'''’'’'^  tiazette  announces  the  following, 

4..  4J1I  I*  ..  I  '  *■  iticorporat ifins : 

to  till  loieign  salt's.  N'ormandiu  l.,imitep,  Montreal.  Capital  *20,000,  i 

V  ■  ui  T  •  reslauranis.  Incorporator,  Zt'phirin  Normandin. 

ViiliiriPlf'  Lfive  n,<»ek  Biihiim'.ss-  XIontrr*al  Lumbermen  Specialties  Company,! 

,  .in...  Montreal,  Capilal  ,*09,000.  Incorirorator  Joseph! 

the  intervening  country  south  of  KrI-  Piiiiiipo  Unpuis. 
nionton,  including  the  (owns  of  Wetaskiwin  Bouchcr’.s  l.inimcnt  Company  Limited,  Victoria- 
and  Ked  Oeer.  report  sal  isfactory  (*ondil  inns  allJ?;  Incorpor- 

both  as  to  crops  and  sfoek.  So  far  as  one  La  t'ompiignio  du  Palais  du  Cafe.  Montreal, 
mav  judge  from  a  railroad  view  of  (he  situ-  Capital  *20.(M»0.  Incorporator  Anastasc  Donne-  : 

?arno:r'^  j^H'licalcs  that  tnore  than  ever  ll,c  ''Srubi-r  Company,  Montreal.  Capital 

jarniei.N  am  going  into  tho  stock-raKsing  $49,000.  Incorporator,  n.  P.  Gillmor.  advocate, 
business,  whiidi,  if  eontinued,  will  prove  the  Cdty  (’onstruction  (’ompany  Limited,  Montreal, 
baekbone  of  sound  eondilions  in  our  western  <;ap*tal  !?2o.ooo.  general  contractors.  Incorporator, 
noiitifr*'  AlCMastcr,  K.C\ 


(New)  FREEMAN’S  HOTEL 

ST.  JAMES  STREET  Operated  by  rreeman’s  lUimfted 

EUROPEAN  PLAN 


iNo  I’orsoiinl  Liability)  oouutry.  ^ 

-  ('ulj^ary's  Basic  Souncliiess.  AN  OPTION  IVIARKET. 

DIVIDEND  No.  21.  “J‘'il  D  may  bo  bcca.7s7o7t’t7^nU.rcsome  character 

T¥T  1  1  •  t  1  plospe(*iS  and  took  on  a  renewal  of  of  our  people,  inclined  to  (ii'spise  ihe  insurance  of 

The  regular  Four-Weekly  Dividend  of  business  aetivitv  upon  tirst  reports  of  oil  in  risks  thai  a  real  option  market  in  stocks  has  never 

that  section,  (‘’tilgiirv  has  undoubtedly  1  ho  '>ccn  CKlabti-shcd  in  this  coimtr.y.  Such  business  has 
...  .*  ...i.  .*  1  ^  ■  £■  i  l  l  grown  and  flonnshcd  in  London  and  Pans  for  a 

lltost  Mlbstailllal  ap|jearauce  of  auv'  of  thcsi'  century  or  more.  'I'radors  in  opiions  here  Imwever 
western  plaees,  and  its  paved  stre<‘1s,  local  .seem  to  regard  them  as  a  mere  bet  on  the  movement 

improvements,  street  car  faciiifto.s  and  of  stool's  ,,  ,  , 

..V... „  •  1  V,  ij'  **"•'  a  bolder  of  New  Haven  stock  with  access  to  > 


has  been  declared,  payable  12tb  August, 
1914.  on  which  date  cheques  will  he  mailed 


upon  the  outstanding  Capital  Stock  station.  Calgary  has  undoubtedly  t he  j^-nesj^ishn^^^^^^ 


most  substantial  appearance  of  any  of  these 
western  plaees,  and  its  paved  streets,  local 
improvements,  street  car  faciiifto.s  and 


1.-.0  Rooms— Rates  from  $1.50  per  day  upwards.  Situated  lii  l.he  centre 
of  the  Butsiness  and  Financial  district,  a  few  minutes  from  all  Railway  sta- 
tions.  Steamship  landings,  places  of  amusement,  etc. 

F.  ,1.  G.\LL.\GHER. 

■pres.  and  Gen.  Man. 


63,390  Square  Feet  of  Land 

Hochelaga  Ward 

FOB  SALE — Block  of  land  with  a  frontage  of  4.30  feet  on  Thervillo 
Street,  180  feet  on  Rachel  Street,  and  390  feet  on  I'rontenao  Street.  For 
particulars  a.s  to  price,  etc.,  apply  to 


,1.  D.  McWilliams  shareholders  of  record  at  the  close  of  character  of  its  commercial  buildings.com-  th.>  Lm'idon  marked,® givc^^^^^^^ 

business  on  -dlh  August,  1914  pare  more  than  favorably  with  eastern  security,  woidd  have  protected  himself  against  the  | 

24  Kin^  Street  West  cities  of  even  crealer  size  ("•ikmrv  is  n  contingencies  of  investigation  and  litigation  by  the  I 

-aiieei  west  Dated  dOlh  .Inlv,  1914.  ,  i  ii  ’j*.  ^  pnreliaseora"put  "  ol  tbesloek.  good  np  toagiven 

Toronto  “  dislributlng  e<  nlre  and  should  not  in  ordin-  dale.  Hewould  in  fact,  .saerillecaknown  anionnl  of  i 

D.  A.  DUNLAP.  ary  tinios  (fiiiaui'iai )  fool  boiiotits  or  to  insiiruhimscjr  against  an  Incalciilablcrisk.  » 

Fxulusivr  Agent  for  this  ..  ..  ......  ...... 

J’roperty 


TOWNOFVIRDENiHitR 

ports  for  eons II m 

PROVINCE  OF  MANITOBA  "  ,  „  , 

Dutiable  gootls. . 

.Sealed  tenders,  addressed  to  the  under-  Free  goods . 

signed  and  marked  " 'Penders  for  Debenl- 
iires."  will  be  received  up  <o  .S  o'clock  p.ni..  Total  ...  . 

.\ugust  7ih.  1914.  for  the  following  dehent-  Coin  and  bullion, 
iires:  $10,000  Munieipal  Building  Debent- 

iin's,  pavabh'  April  1st.  19.'):).  20  equal  an-  Grand  total . 

niial  payments  of  I’riueipal  and  Interest, 

.‘*7,000  Skating  Rink  Debenturt's,  jiayable  Duty  collected 
Decemlter  dot li.  Itt.'M. '20  equal  annual  pay-  '1'he  summary 


business  on  .51  h  August,  1914 
Dated  dOth  .luly,  1914. 

D.  A.  DUNLAP. 

.Secretary-Treasurer. 

CANADA’S  APRIL  TRADE. 

Canadian  imports  for  ./Vpril  last  (tii 


otherwise  of  crop  conditions. 

(lood  siikI  ItiicI  Spols. 

‘■'Pho  crop  in  flu'  territory  .south  of  Cal¬ 
gary  to  I.ethbridge  and  Mel. coil,  and  eon- 
tinning  south  al  the  main  line  of  the  Can¬ 
adian  I’acific  Railway,  east  of  Medicine  Hat. 


A 


THE  CRADOCK  SIMPSON  COMPANY 

THE  TRANSPORTATION  RUII.DING 
120  ST.  JAMES  STREET  -  -  MONTREAL 


lie  might  howuv('r,  thing  that  Imiirovemonts  in  ! 

I  managuniiTit  marie  New  Uaven  stock  look  cheap,  | 

I  but  that  th(^  uncertainly  of  investigation  and  litlga-  |  -  — 

I  lion  already  deseribi'd  made  an  absolute  invest-;  ^ 

ni(uil  .somewhat  riskv.  He  would  then  “give  for  the  |  1;  Af  fj  Al>  Y^C 
I  ccill  of  the  Slock  at  a  fixed  price,  good  for  the  ; 
period  covering  what  he  considfTed  hazardous  — 


GAS  PROBLEM.! 


BIG  INDISTKY  FOR  MEDICINE  HAT. 

Mkdicine  Hat,  Alta. — Following  the  installa- 


month  of  the  liscal  year)  showed  a  further  y,  negligible  quanl'ity!  ami  is  generailv’ 
sharp  decline  from  last  veur.  j  hh-  eiuiracterized  as  bad.  and  not  to  he  expected 

T\rv*>I  c  F,-»r  r*<-kncii  triT^I  in  n  Avt4rf»  rg^lIg"ktx-o  •  .  ,  •  ...  ..  .  I  ,  v 


Offers  to  be  payable  nett  at  the  Union  Alerehandise  entered 
Rank  of  Canada,  Virdi'n.  Man.  for  consumption. . 

'Phe  highest  or  any  tender  not  necessarily  ^b'rehandise, 

ai-cepted.  ' 

,,  ,  ,  ,  ,  .  Polal  Merchandise 

1-urtber  parHcular.s  may  be  obtained  forconsuniptionand 
from  the  undersigned.  domestic  exported 

W.  1VHITEFORD.  Coin  and  bullion  en- 

Sec.-Tre.as.,  Tow  n  of  Virden.  tered  for  coiisunip- 


Coin  and  bullion  en¬ 
tered  for  coiisunip- 

t  ion . . . 

Coin  and  bullion  ex¬ 
ported  .  . . 

Merchandise,  foreign 
— exported . 


.MINFNG  SC  HOOL  FOR  IIAII.EVBUKY  Merchandise,  foreign 

H  Atr.E VBrii Y.  O.vr.  This  town  will  have  — exported . 

an  institution  in  the  very  near  futnre,  prob-  .,  ,  i  z.  j 

ably  the  only  one  of  its  kind  in  Ihe  country.  Grand  total,  (  anad- 

iu  the  erection  of  a  mining  school  destined  trade . .  . 

to  equip  boys  leaving  si'hool  with  useful  Exports  are  e.xhibi 
mining  knowledge.  The  proposed  mining  elsewhere  in  this  iss 


I9i:{ 

1914 

$:}2.4;h  ,9;i2 

•23,945,085 

I6.().56,:i48 

1 2.992.628 

$48,488,280 

36,937.713 

.524,722 

333.674 

$49,0  i:t, 002 

:i7.‘27 1,387 

.$8,46.'{,576 

$6,4.58.271 

•  total  Canadian  trade 

was  as  follows: 

!|48.4S8,'280 

36.9.‘{7.713 

22,016,880 

17,7.53,071 

*  70,50.5,160 

54,690,784 

524.722 

333.67  1 

672,445 

1 .242,(i06 

905..359 

662,190 

to  yield  anylhir^'.  From  a  close  observ- 
ation  of  the  see! ion  north  of  the  main  line  teol 


to  averages  of  previous  year.' 
irrigation  projects  wliicb  have 


eld  well  np 
Tlie  large 


?ling  Icgliimatc  speculation  or  speculative  invest-  ,,,p  'practically  all  the  welts  w 

1  •  1  .  he  dealer  m  options  m  I  aris  protects  |  |,„|.i„g  oil  have  tapped  gas  at  varying  depths  a 

biniseif  I'y  seliing  part  of  Ihe  stock  sliort.  or  hu>ing  ,  fperc  is  notldng  for  it  to  do  but  blow  off  into  the  a 
1  I  on  margin  .  .  '  -  - - 


in  tact  .  what  aii.v'^^insurance  simup  friction  exists  between  the  Canadian  Western 


now  operatives.  About  too  liands  will  be  employed  in 
and  the  new  plant,  and  acapital  investment  of  something 
■  air.  like  $100,000  is  involved. 


ms  vc:n's  l  lio  iQi-rr..  . —  .  ..  ;  — r,  I  oomi'  iriciion  e.xisis  oevwceii  lue  v.  auauiau  ..coiciii 

ms  .yais.  I  lie  large  eompany  does.  He  distributes  the  risk,  homo  prol-  I  ^■atural  Gas,  Light.  Heat  and  Power  Co.,  which  is 
tel)  have  been  under-  its  are  sacrificed.  Hut  fewer  people  get  hurt,  and  a  i  have  ,he  exclusive  franchise  for  the 


Otiior  Rich  Territorv. 


_  - uir- in  ,1  ...luT  ioiai...  ..o  ..p..,.-.  ,pi,ieli  composed  tne  city  wiien  tne  rranenise  was 

t  his  expanse  of  upland  a  nd  verv  poor  sra/.-  responsibilities  in  the  stock  market  m  a  way  it  never  gr^jupd.  'phe  possibility  of  being  able  to  secure  a 
inc  ennntrv  ‘  i>*“ft>re.  T  bcTi'  is  no  reason  w  hy  a  man  of  tlie  ^harc  of  tho  business  in  the  event  of  the  pre.sent 

k  .  •  necessary  tlnanclal  strength  should  not  buy  -specu-  ^  ijojdors  of  the  franchise  having  their  territory  res- 

latively  something  which  be  may_  later  hold  tor  (ri-ipj,  brought  out  other  offers  and  the  council. 
Iiivesl meni ,  or  sell  short  a  slock  which  he  considers  ;  at  the  behest  of  the  ratepayers,  are  giving  i 

is  standing  at  a  price  above  its  worth.  !  1he.se  very  serious  consideration. 

'I'liis  IS  recognized  ami  encouragcil  in  Hie  Liiropwin  ;  ^  Cp^  years  ago  natural  gas  at  3.5  rents  per  thous- 


^'•^sl  of  Merlieino  ILil  no, I  in  ibn  z,n,.ni....  I'l'i"".'"''  ai  a  prn.i^  aoove  ii.s  noicii.  ,  uje.se  very  serious  consideration. 

Last  ol  iVletlU.lnc  Hal  and  in  1  lie  (Oimll  y  Tlnsisrecognizcd  am  encouraged  in  the  Luropwin  ;  fpw  .years  ago  natural  gas  at  3.5  rents  per  thous 
'tween  the  (iraiul  I  I'linu  Pticihc  and  (  an-  markets,  where  l  he  intelligent  speculator  is  welcome  domestic  users  was  considered  the  limit 


adian  Xort  hern  on  1  he  norl  h.  and  the  ( '  P  R  because  be  is  provided  with  the  means  to  protect  j  xodav  with  so  much  of  it  going  to  waste  the  price 
/.Gt.i.H/  I  j  |j„  „  ,1  J.,,a  pont Itituscir.  looks  high,  and  in  practice  for  general  heating  is 

main  "ne  on  tne  houtn.  and  tout  inning  east  —  - . ..  r  .rTrT...........  found  to  be  very  close  to  the  cost  of  coal,  having 

_ _ _  througli  1  he  (tfovinees  of  Saskatchewan  and  A  SL'PHRIOK  KAII.MAY  SKRVICE.  j  liowevcr.’ the  advantage  of  cleanliness.  1l  is  quite 


Manitoba,  there  is  the  same  evidence  of 


probable  that  williiii  a  year  or  two  Calgary  will  have  I 


iotis  years  as  a  whole.  There  has  been  a  splenc 
fair  abundance  of  moisi  lire  over  tjijs  whole  Put?’*'' 
section,  and  nnless  unforeseen  eondilions  in^the 


splendid  equipment  that  is  offered  the  travelling 
public.  The  International  Limited.  Canada's 
train  of  superior  service  leaves  Montreal  every  day 
in  the  year  at  9,00  o'clock  in  Ihe  morning,  arrives 


CROPS  WILL  SHOW  HIGH  AVERAGE.  I 

l/KTHBitincK.  Ai.ta. — Crop  reports  from  extensive  I 


ian  trade .  72,607.H8B  '>6,929, ‘2.54 

Exports  are  exhibited  in  detail  in  a  table 
elsewhere  in  this  issue.  The  decline  was 


poq  iqj-,  rule  from  now  iinfil  (he  middle  of  .5tlg1ist,  Toronto  4.:i0  p.m..  Detroit  9  .5.5  a.nt..  Chicago  8 
.  the  average  vield  should  be  up  to  nrevioiis  I  a  m-  ''he  Montreal.  Toronto  and  Chicago  Limi 

. . '  '  '  leaves  .Montreal  1 1. no  p.m.,  arrives  Toronto  7. :i0  a 

rn  orii.  .  Oelroit  1.4.5  p.m.  Chicago  8.40  p.ut.  daily. 


.lust  About  Perfect. 


tram  ol  superior  service  leaves  iviontreai  every  qay  l.KTHBitiPcK.  Ai.ta. — Crop  reports  from  extensive 

in  the  year  at  9,00  o'clock  in  Ihe  morning,  arrives  f,pe|jon  of  Southern  Alberta,  gathered  from  tho  most 
Toronto  4.:i0  p.m..  Detroit  9  .5.5  a.nt..  ('hieago  8.00  reliable  sources  of  information,  indicate  that  earlier 
a  m.  The  Montreal.  Toronto  and  Chicago  Limited  fpports  of  damage  by  drought  were  much  exagger- 
Icaves  .Montreal  1 1 .110  p.m.,  arrives  Toronto  7. :i0  a, m  ju  many  instances,  and  that  bumper  crops  in 

Detroit  1.4.5  p.m.  Chicago  8.40  p.ut.  daily.  jj,,,  foothills  section  will  largely  make  up  for  short- 

In  addition  to  the  Pullman  Sleeping  Cars  on  tho  j,gp  in  scattered  districts  elsewhere.  Westward 
Interiiallonal  Limited  there  is  a  Pullman  Library  from  Lethbridge  to  Monarch,  for  instanre.  the  out- 
Car  and  from  Toronto  to  Clticago  a  Pullman-  jook  is  espcclall.v  bright.  North  of  Lethbridge 


be  a  .separale  building,  though  <•'»'  ‘’ii<'''ply  to  agricultural  products,  and 
igh  School.  resulted  from  the  prompt  shipment  of  (he 

Wilson  of  the  High  School  1916  crop,  leaving  practically  no  wheal  for 
.\.  Cole.  'r.  and  \.  O.  railway  spring  export. 


near  the  High  School. 

I’rincipiil  Wilson  of  the  High  School 
and  Mr.  A.  .\.  Cole.  'P.  and  \.  G.  railway 
company'.s  mining  enginet'r,  are  al  present 
in  collaboration  as  to  what  the  school  shall 


LARCiE  MOVEMENT.S  OF  GRAIN. 


am  informed  that  crop  prospects  arts  bright,  double-tracked  all  llie  way 

The  country  immediately  tributary  to  .  - -  — 

Regina  seems  lo  be  carrying  a  crop  which  ,  ‘  only 


in  coiiaiior.ii ion  its  lo  wiiiu  i  tie  scnooi  snail  .  .  -  ..ia  i...,.,ii..  i,.,  i  ...  e  . 

Z*nn«ist  nf  a  tul  1  he  class  of  miniiie- Wiiowlerlo’e  Wii,i.iam.  Ont. — During  Ihe  past  tliree  could  ll.ll  dly  be  tnprov  cd  u  pon,  if  WC  arc  t  o 

consist  ol  aiifl  1  in  cia, .  ol  nintnt,  know  It  the  movement  of  grain  for  this  time  of  Hie  judge  bv  tho  following  remark:  ‘  If  we  vi'cre 

♦  rt  K£i  1  ni  M*i  r  lorl  I  n<4  nrti  vinfun  1  _  . . . . . i  J'""*!?*'  .  *»■  *'  ^  *  nr 


'Phis  paper  is  only  $2  per  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


fill  in  liringing  I  heir  crops  through  the  dry  season 
with  t  he  least  amount  of  damage. 


*10,000  HOSPITAL  FOR  M’AINWRIGHT. 


to  be  imparlt'd.  T  lie  provincial  govern-  year  has  tu'cn  phenomenally  large,  between  one  and 
meni  lias  promised  it  grant  towards  this  a  lialf  and  two  million  bushels  of  grain  are  moving 
Tnini-ncr  schoni  which  w  ill  neenminorliilo  oasiw.ard  each  week,  according  to  tlie  figures  for  Hie 
minmg  stnool  w  nit  n  win  a<  <  omtnofltUc  ending  July  18lh  as  issued  from  the  offlees 

oO  pupils  with  two  It'aclicrs.  I  he  need  of  of  the  Dominion  Grain  ('oinmi.ssinn.  Shipments 
such  a  school  has  been  felt  bv  the  fact  that  still  continue  large,  l.  772,03.5  bushels  were  received 
ztiirinn  tbz.  four  ven r«'  be'idshio  of  I>ritw.ioul  week.  2,184.053  husliels  were  shipped  east  and 

during  t  rie  tonr  .'ears  ncausnip  ot  i  rmcipa  ,i,<j,.ks  in  store  her  amount  to  t>,. 590, 2.51.  It  is  of 

Wilson  hS  out  ()l  ID/  liovi^  (|Ultl  ing  school  interest  lo  nolo  that  of  forty-three  cargoes  of  grain 
went  info  mining.  'Phe  assav  fnrnae*'  eon-  moving  east  from  Fort  William  during  the  first 
neetezi  wiili  tlie  nresioil  mininir  i<  fifteen  days  of  July,  that  fhiriy-flve  of  these  cargoes 

licet  ed  wiin  tm  pit  si  in  mining  (lass  is  rarriod  in  t’anadiaii  vessels,  the  remaining 

frequently  used.  cighi  in  L'nilcd  States  vessels. 


to  use  a  watering  can,  we  could  not  have  "  ' 

raised  bc'ller  wheal.'  a  population  who  will  live  on  the  farm  lands. 

",\round  Brandon  and  F’orlage  la  Prairie  who  will  stock  Ihent  and  carry  on  diversiHeil 
Ihe  prospeets  were  good  and  so  far  as  I  have  farming  rather  than  c.xclusive  wheal  grow- 


WAiswniGHT.  .Ai.ta. — Local  sentiment  favoring 

- -  - -  (he  early  erection  of  Wainwright’s  proposed  hospital 

...  ,  .1  r  ,  ,  is  taking  definite  shape  and  there  is  now  every 

a  population  who  will  live  on  the  farm  lands,  probability  that  a  by-law  will  be  submitted  lo  Hie 
who  will  stock  theni  and  carry  on  diversiHeil  ratepayer.s  along  this  line.  The  cost  of  the  proposed 


'*10-  1.  V  "  ..;tG  '  slocks  in  store  her  am^ouitl  to  t>„590,2.5l.  It  is  of  formation,  the  raiti-la  has  rather  improved 

10/  1)().\>;  quitting  .school  interest  to  nolo  that  of  fort.v-lhree  cargoes  of  grain  , (I,.,,,  „i  hm-u  iw,.  T 1  7  , 

'Phe  assav  furnace  eon-  moving  east  from  Fort  William  during  the  first  * pro.peet.  1  bait  ol  liei  w  is<  .  Ph<  crop 

nresi'iil  mininir  iu  fifteen  days  of  July,  that  fbiriy-flve  of  these  eargnos  appeared  to  lie  light  over  a  considerable 

'  ^  were  rarriod  in  Ganadiaii  vessels,  the  remaining  acreage,  and  this  was  most  not iceable  in  t he 


cighi  in  L'nilcd  States  vessels. 


been  able  to  gather  from  more  recent  in-  ers.  W  hite  the  western  business  man  and 
formation,  tlie  rain-fall  has  rather  improved  citizen  still  hopes  to  si'c  the  development  of 
(ho  prospects  than  otherwise.  Th<'  crop  large  niannfacliiring  enteri>rises.  he  is  pre¬ 
appeared  to  be  light  over  a  eonsitlerabW'  ptired  to  admit  t  hat  wit  bin  reason  t  he  East- 
acreage.  and  this  was  most  noticeable  in  the  ern  Provinces  are  more  logically  placed  lo 
[.section  south  of  Winnipeg,  in  the  direction  carry  this  share  of  Canada’s  burden,  having 


tor  r-Hlier  Ih-in  eveliisive  when!  irrz,ve  building  is  variously  estimated  al  *19,000  or  under, 
ihi  -1  wntal  grow-  nnOerstandmg  being  that  equipment  will  be 

W  hilc  tlic  western  liusincss  man  and  furnished  by  the  local  hospital  union:  | 


■2.J _ south  of  Winnipeg  in  the  direction  of  Enter-  both  population  and  the  necessary  natural 


Hid  Gretna.  Reports  are  that  it 


It  would  seem  to  me  that  the 
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some  years  since  a  very  heavy  ero|>  was  Government  Inimigralion  propaganda 
taken  off  this  i>articidar  sccliim,  so  thal  should  be  directed  lo  securing  a  better  class 


this  year's  results  will  not  have  a  > 
depressing  effeci  on  (he  total  yield. 

Rri^iiia  Shows  Iiii|trov<>nienl . 


of  immigrant  or  ."ct Her.  that  is.  one  who  has 
a  larger  capital  at  his  disitosal,  not  only  in  ! 
Ihe  way  of  money,  but  farmiiig  experience. 
'Plte  great  majority  of  settlers  who  have 


for  which  send  The  Financial  Times  for. . .  to 

I 

NAME . ;. . 


"The  city  of  Regina,  second  onlv  to  (he  been  coming  to  this  country  lack  Ibis  ex- 
aforeinentioned  cily,  shows  a,  distinct  ini-  perience  and.  therefore,  follow  the  line  of 
provement  since  my  last  visit.  Much  has  least  resistance,  which  is  to  sow  a  crop  of 
been  writlcn  and  talked  of  th<' street  railway  wheal  and  watch  developments.  For  a 
extensions,  as  ivcll  as  gcnor.al  utility  ex-  time  this  may  yield  the  immigrant  his  higb- 
tensions  an  W’estern  Canada  cities,  due  to  esi  expectations,  but  one  vear  or  two  years 
public  ownership.  Such  extensions  have  of  poor  wheal  crops  puts  him  back  where  he 
been  unwisely  made  in  a  number  of  in-  slaiTed.  and  in  the  nieantime  he  has  gained 
stances,  but  are  only  in  advance  of  the  nothing  by  the  experinece. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  THE  Editor,  “t’lNANCiAL  Times,”  P.O.  Box  1627,  Montreal. 

Please  give  me  your  opinion  (free  of  charge)  regarding  the 
following  Securities. 


ADDRESS. 


times,  and  doubtless  the  )topula1ion  will  till 
in  to  make  such  extensions  jmying  proper- 
lies  in  the  future.  We  ob.serve  in  Regina, 
however,  that  (he  city  is  extending  fonr- 


The  Banking  Fly-Wheel. 

"We  wdio  are  acquainted  with  the  west 
generally  admit  that  our  present  banking 


Name. . 
Address. 


square  and  the  street  railway  is  little  if  any  system  is  a  fly-wheel  to  be  depended  upon 
in  advance  of  the  limits  set  by  residential  lo  keep  the  whole  Canadian  machine  within 


properties, 

occupied. 


practically  all  of  which  are 


KubiicrS|ilioiii«<  lii  C'anada*  $».0U  a  >eari  $1*2^  for  aix  monlha*  In  (ireat  Britain* 
a  >eari  1*  (id  fur  ifix.iiiuiilliM.  In  LI.8**  $2.50  a  yean  $1*50  for  six  luoiitlis* 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


Higher  Ulat(.s  Ininiigrnnis  Wanted 


jiroper  limits  of  evt'ry  character,  and  thal 
the  past  y»'ar  has  given  the  strongest  evid¬ 
ence  of  this.  While  the  West  w'onld  like 
more  money,  i(  believes  at  the  same  time 


“General  ‘rade  conditions  are  quiet.  The  that  when  money  was  absolutely  necessary, 
thinking  men  in  oiir  western  cities  are  sens-  it  was  there  for  the  asking  and  thal  any 
ible  to  the  fact  that  the  prairie  is  their  measures  in  effect  at  the  present  time,  an'ci 
salvation,  and  it  is  incumbent  upon  them  to  which  have  been  in  effect  for  months  past, 
use  their,  best  efforts  from  now  on  to  secure  are  so-called  ‘war-measures.’  ” 


Nom  de  plume . . 

The  Replies  will  be  published  in  the  Financial  Times, 
under  the  nora  de  plume  (not  the  name)  of  the  enquirer, 
and  a  marked  copy  sent  unless  otherwise  requested. 

T.  Kelly  Dickinson,  editor-in-chier,  gives  each  enquiry  his 
personal  attention. 


